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BUSINESS IN THE UNITED KINGDOM~—ITS PROGRESS AND 
PROSPECTS. 

At a period like the present, when business in this country 
has continued for some time in a nearly uniform course, it is 
desirable to examine into the reasons which have caused this, 
to see whether they are temporary, or whether they are likely to 
continue. And it is as well to make this enquiry, although the 
scale upon which trade in the United Kingdom is carried on is 
so vast that it is scarcely possible, without greatly exceeding 
the limits to which a notice of this description must necessarily 
be confined, to make anything like a complete investigation into 
the whole subject, as still enough may be traced to be of real and 
practical interest. We will take first the general aspect of 
business. The complaint is very frequent that business is slack, 
and profits in almost all branches small. There is but little life 
in trade, and the returns from it are correspondingly slack. 
And this has continued to be the case for a very considerable 
time. ) 

Now, when trade is generally dull, as it has been for some 
considerable period in England, this may arise either from 
over-production or from want of demand. Let us consider 
which of these causes is the one which has had the greatest 
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influence in bringing about the existing state of things. The 
figures which we shall cite at the close of these remarks do not 
appear to point in the direction of the former of these reasons 
having been at the root of the matter. They do not show an 
excessive imports from abroad of the raw material on whic 
our industry is exercised, as there is, indeed, a small falling-off 
in their value: and though, of course, a very large part of our 
industry is carried on by working on materials of home growth 
and of home production, the quantities employed of which are 
less accurately known, yet the proportion of foreign materials to 
those of domestic supply is so large as to afford a very good 
criterion of the position of the whole, and we may feel pretty 
sure that the total volume of our trade and manufacture did not 
in the year 1883 exceed in any appreciable degree what it was 
in the year preceding. The total figures show, it is true, an 
increase in the entire value of the imports of the United King- 
dom in 1883 as compared with 1882, as is seen by the statement 
subjoined :— 


Value of the Total Impovis of the United Kingdom, 


| a 
1882 Se eo ae 


1883 P - Increase £13,602,000 


But when the details are examined into, and we can trace what 
this increase has consisted of, it becomes immediately apparent 
for what use the larger import has been made. The augmentation 
in our imports consists, broadly speaking, of a larger import of 
food. More than twelve millions and a half of the total in- 
crease is of articles employed for immediate consumption—for 
food and drink, and also tobacco. For many reasons this is a 
matter for congratulation. There has not been, it is clear, any- 
thing like a general want of well-being in the country, or these 
figures could never have been shown. Employment generally 
must have been good, and wages also must have kept up well, 
to enable the imports of articles of primary consumption to be 
so well maintained and even increased; and as prices have, 
generally speaking, been low, the quantities of the articles 
imported have, without doubt, been even considerably larger 
than has been shown by the statements of their value. But 
while these facts speak well for steady trade, and for the general 
condition of the population, it does not at all follow necessarily 
from them that trade has been largely remunerative or profits 
good. They may be, indeed, quite consistent, as we believe they 
ure, with a narrow margin of profit and a small return from 
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invested capital. The number of bills floating in the money 
market is probably as good an indication as can be found of the 
activity of trade. Bills abound when there is a strong desire 
on the part of traders to borrow on account of an extending 
business. This is the case now, as it used to be in times past, 
when trade bills played a larger par’ in the conduct of business, 
notwithstanding all the expedients of the present day to avoid 
the use of bills. The methods of carrying on business now used 
have certainly enabled merchants and traders to dispense with 
bills in many cases in which they would formerly have needed to 
employ them, Thus, for instance, it is not to be supposed 
possible that those who have become accustomed to the use of 
telegraphic transfers will ever discard them. Still, making 
every it for these alterations in the mode of conducting 


business, there is always found, whenever any trade becomes in 
the smallest degree brisk, a corresponding increase in the bills 
of the houses connected with it ; and the constant complaint, for 
a long time past, of the scarcity of bills in Lombard Street, may 
be taken as sure proof, if no other information on the 
point were available, of the absence of a highly profitable trade. 
This may well be the case, although, as is shown by the returns 


of the railway traffics, which, on the whole, are very good, 
there must be a very large amount of business being carried on. 
There is always, in every trade and occupation, a large propor- 
tion of what is done which must be carried on before any profit 
can be reached; and if what may be termed the remunerative 
margin is not attained, the business, although it may be steadily 
and carefully conducted, can scarcely be profitable. Under such 
circumstances a very small difference, comparatively speaking, 
will produce a much larger influence than would otherwise have 
been expected. This, it appears, has been the case with the 
cotton trade. The value of the raw cotton imported in 1883 
was less than in 1882, and the value of the exports of manu- 
factured goods recorded was somewhat larger; but this slight 
assistance to the trade has not been sufficient to restore to it a 
healthy tone, and the difficulties experienced between the work- 
men and their employers show that the latter cannot see the 
probability of a sufficient profit without a reduction of the wages 
paid to the former. The proposition too—and one seriously 
entertained—to reduce the output of iron, marks a condition of 
that industry which must be far from healthy. The reports of 
the condition of the more important trades and industries, as 
published by the leading houses, all support the same opinion. 
The most encouraging feature shown in the tables which are 
subjoined is the great diminution in the value of wheat 
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imported. This diminution, it will be observed; amounts to no 
less a sum than £2,800,000 during the year ; and as by far the 
larger part of this decrease was recorded during the last six 
months of the year, it is clear that it has directly followed on 
the better harvest reaped’ last autumn in the United Kingdom. 
That the decrease in‘ the value of the importations is not the 
result of any diminution in power to spend money in purchasing 
food, is shown by the fact that every other article of consumption 
of this class, with the one exception of rice, shows a consider- 
able increase during the same time. Had the wheat been 
required, we cannot doubt that it would have been both imported 
and paid for. As it was not imported, the circumstance leads 
to the inference that the English farmer will have the money to 
spend which would otherwise have been paid for foreign wheat, 
and we may hence hope for some greater activity in domestic 
trade. 

The rain result of the investigation we have made, as based 
upon the aspect of the trade of the United Kingdom, which is 
set before us thus, is that’ while employment has been well 
kept up, and wages maintained at much the same level, business 
all round has not been conducted with much profit. It is 
among the necessaries of life, and the articles in use among the 
working classes, that the statement shows an increase. While 
these circumstances indicate that the mass of the population is 
doing well, they do not appear to point in the direction of an 
immediate prospect of any great improvement in business ; nor, 
as far’as the business of banking is concerned, do they lead to 
the impression that, speaking generally, any great growth in 
banking deposits is to ‘be expected.’ It is the prosperity of 
trade, rather thun any other‘cause, which leads to an increase 
in banking deposité, ‘and the profits of trade and business have 
not been large among us recently. : ' 

* The tables which follow, which are compiled from the returns 
of the Board of Trade, and which are derived from the Times 
newspaper, do not' require much further explanation. They are 
arranged so as tu show, as far as space permits, the results of 
the foreign trade of the United Kingdom in 1883, and the 
condition of import and export business in the two halves of 
the year, with the view of showing whether there have been 
any signs of improvement, or the' reverse, during the twelve 
months. The principal diminution in the imports, as is shown 
in Table A, took place in the second’ quarter, and the same 
table showsa slight increase in the exports in the last quarter of 
the year. This is, perhaps, the most hopeful point shown. And 
it must also be remembered that while there has been so large a 
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diminution in the values of many of the articles imported, 
there has been also, in many instances, a reduction still larger 
in their price. Thus, the quantities dealt in have in some 
instances been even larger, though a smaller value in money 
has been given for them. We may thus hope that they indi- 
cate a sound, though it does not certainly appear to have been 
a@ very progressive trade. 


Vatves oy THe Imports AND OF THE Exports oF BritisH AND IRISH 
Propvuce or THE Untrep Kinepom 1882, 1883. 


Exports, — 


1883, | 1882, 





a 





£ 
740,000 
539,000 
,856,000 
104,606 J 332,000 


20 a9 


. ,000 
-|106,212,000 





a 
-|425,604,000 |412,002,000 |*13,602, 000 |288, 890,000 |241,467,000 | $1,687,000 











Impornts.—A. Foon. 








lst Half-Year. | 


A 


1882, 








\ 7 
| Inc. or 


Dec. 





‘ 2. 
4,351,000 


= 


2675000 : 


a 
PPMLS= 


a 
= 


2 
4 
z 
ae 
- 
2 


sols 





bo 


$5825! 
SESSSSESEE5 


5) 
m 20 60 





=. 


_ — BD 
* 
wa 


~ 

a 

— 
< 


e3 


38 835 


SeieeSe 
3g2225822¢ 











55,597,000 10,618,000 121, 


# | 8 


3 








*11,656,000 








t 
| 
| 


| 

| 

| Caoutchouc 
Copper 

| Cotton 

| Flax . 

| Hemp 

| Hides 
Tron ore 
Indigo 

Jute . 
Leather ° 


. %, 217, 000 ot 





Flax and linseed 
Silk, raw . 

Tin . . 
Timber 

Wool. 





. 17, 704,000 | 17,867,000 


Business in the United Kingdom. 
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DEPRESSION IN SOUTH WALES, AND THE LOSSES OF THE 
GLAMORGANSHIRE BANKING COMPANY. 
“Tue long-continued depression of trade, which has been felt 
with special severity in this district, stili continues. The 
numerous and heavy failures, and the great depreciation in the 
_ value of almost every kind of property throughout the country 
generally, but particularly in this neighbourhcod—”’ Thus 
write the directors of the Glamorganshire Banking Company, 
Limited, in their report for the past half-year. That the 
failures of the past few years in the Swansea, Neath and 
Aberavon districts have been heavy, and must have entailed 
losses upon merchants and manufacturers, is undoubted ; but 
since the stoppage of the West of England and South Wales 
District Bank in December, 1878, mainly owing to its 
Glamorganshire losses, it had been thought that the banks had 
exercised sufficient care to prevent their becoming seriously 
involved. Bankers, in their discounting operations, do not 
entrust themselves to one name, and are usually very careful 
in weighing the paper passing between allied firms. Besides 
which, it is in our opinion going too far to class the trade of 
Glamorganshire as being so very exceptionally depressed. The 
greatest industry of Glamorganshire is certainly the coal trade, 
which finds its outlet mainly through the ports of Cardiff, 
Newport, Swansea. and Neath, and we doubt if for many 
years this industry has prospered so well as has been the case 
in 1883. The iron trade has admittedly suffered a good deal, 
and the profits of 1880-81 have in many instances given place 
to losses ; and if bankers have lent too largely upon pig-iron or 
upon iron works, the existing depreciation would most certainly 
find them out. But another important industry of Glamorgan- 
shire is the tin-plate trade, and 1883 was remarkable for the 
largest sale of tin-plates on record. _The exports reached the 
unprecedented figure of 5,387,340 cwts., and even if prices were 
low, iron and tin were likewise obtainable upon much cheaper 
terms. It is estimated that the South Wales tin-plate makers 
were, in 1883, enabled materially to reduce their stocks ; and if 
profits were small, there do not appear to have been such losses 
as there were in some previous years. Swansea is also asso- 
ciated with another trade—that of the copper smelters. These 
have been busier, but whether their profits have been favourably 
affected in consequence, is very doubtful, for the reason that 
prices have fallen about £7 a ton, and- hence considerable 
stocks of the metal held in Swansea have suffered depreciation. 
Altogether, the industries of South Wales can hardly be 
described as having been so exceptionally depressed in 1883, 
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though some heavy losses were incurred—or disclosed, would, 
perhaps, be the better word—in the iron and smelting trades. 
In the past year, the leading failures in this locality were 
those of Messrs. Richards, Power & Co., of Swansea, who were 
large steamship-owners, merchants and smelters, and were 
declared in September, and Messrs. John Brogden & Sons, iron 
merchants, with about £750,000 of liabilities, whose stoppage 
was notified on the last day of the old year. Some smaller 
suspensions also occurred ; and thus the failure list may be 
regarded as a heavy one. That it has fallen with exceptional 
weight upon the Glamorganshire Banking Company, the entry 
in the half-yearly balance-sheet, “Losses by bad debts 
£168,866,” is sufficient evidence. Still, this is not all the loss. 
The board write—“they regret to find that the diminished 
value which it is prudent now to put upon the securities held 
against advances, results in the necessity of writing off the 
uarantee fund,’’ which, however, in the previous year had 
een written down from over £140,000 to £14,205; and we 
now find the balance-sheet to contain, in its stead, an item 
“‘ £96,672 securities which it is not expedient at present to 
realise,’ and which probably at the present time would not 
fetch the money placed upon them, even though the directors 
hope that a revival in trade may in the end enable them to 
realise more. These are certainly serious figures to set against 
a paid-up capital of £338,925. The Glamorganshire Banking 
Company was started as far back as 1836, and for many years 
prior to 1883, paid 10 per cent. dividends. But on the Ist 
January, 1883, the undertaking was registered with limited 
liability, and in August last the first balance-sheet was pub- 
lished. Previously, we believe they had been distributed 
privately. The subscribed capital is £1,407,600 in £40 shares, 
including a “reserved liability ’’ of £30 a share, or £1,055,700. 
At the half-yearly meeting on the 12th of February, repre- 
sentatives of the public press were refused admittance, but there 
was a large gathering of shareholders, and the chairman, Mr. 
Dillwyn, M.P., addressed them in a confident tone. During 
a discussion which followed, the directors placed their resigna- 
tions in the hands of the proprietors, and three of those resigna- 
tions were accepted, and Mr. Voss and Mr. Cady elected in 
their stead. Beyond this, a committee was appointed to confer 
with the board as to the best means of altering the constitution 
of the bank. It was agreed to write off one-half the paid-up 
capital, or, say, £169,462, a sum just exceeding the. £168,866 
entered in the accounts as loss by bad debts, and to issue imme- 
diately £165,000 in preference shares of £5 each. Of these, 
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£50,000 were taken up before the meeting was over. Conse- 
quently, the rumoured negotiations for an amalgamation came 
to nothing, and the bank will continue business with a capital 
at ‘about the old figure. Meanwhile, our Share List, which 
recorded » fall of about 30s. in the shares during January, now 
exhibits a further depreciation of £5. 15s. 

It now appears that there are grave difficulties in dealing 
with the capital as proposed, and that a new company will have 
to be formally registered, the existing shareholders receiving a 
partion of the new capital in exchange for their present holdings. 

These losses naturally induce us to turn to the reports of 
the other banks serving this locality, and the inspection is, in 
their case, highly re-assuring. The Swansea Bank, Limited, 
have just declared a dividend of 7 per cent. for the past year, 
(the same as for 1882), adding £2,000 to reserve after “ making 

rovision for bad and doubtful debts.” The National Bank of 
Wales, Limited, has just paid a dividend at the rate of 7 per 
cent. per annum, as compared with 5 per cent. at this time last 
year, and has also made other appropriations. The Northand 
South Wales Bank, and the Bristol aad West of England Bank, 
only employ a portion of their resources in Glamorganshire, but 
there is nothing in either reports or balance-sheets to cause the 
least anxiety. Both have prospered, and the Bristol and West 
of England Bank has distributed 4 per cent. more to the sharc- 
holders for 1883 than for 1882. Altogether, the Glamorgan- 
shire Banking Company appears to have had an unenviable . 
monopoly of the banking losses of the district.. 


— 
> 





THE UNPRECEDENTED GROWTH OF OUR MERCHANT 
SHIPPING. 


A.tHoucH the cheap and ready conveyance of merchandise 
from one country to another is one of the first elements of 
commercial development and prosperity, it is quite possible to 
carry the cheapening process too far. f we so chea pen freight 
that ships cannot pay their working expenditure we may 


ssibly rn. benefit the manufacturer thereby by putting 

im on a level with the producer of raw materials; but it is 
quite certain that, at the same time, we render one of the lead- 
ing industries of the country—that is, the carrying industry— 
altogether unprofitable. Nor must it be supposed that what is 
our shipowners’ loss is our manufacturers’ gain, for the reason 
that our ships carry on a very large trade between countries 
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which are wholly foreign and colonial, and such trade, if 
carried at unprofitable freights, benefits foreign or colonial 
merchants at the expense of the United Kingdom. It has been 
estimated that the gross freights earned by our shipping 
amount at the present time to between £40,000,000 and 
£50,000,000 annually, while the value of the 25,000 vessels 
comprised in our mercantile marine cannot well fall short of 
£70,000,000. It is, therefore, a very important matter that 
we should be able to keep this large amount of capital profit- 
ably employed. There can be no doubt that we have cut the 
great majority of our competitors out of the field altogether, 
for the United States and Norway, with their fleet of sailing 
vessels, cannot hold their own against Great Britain; and it 
must be borne in mind that at the present time Great Britain 
owns quite two-thirds of the steam-tonnage ofthe world, and a 
still larger proportion of those ocean-guing monsters which, in 
their turn, are beating the smaller steamers out of the field. 
During the past three years the activity of our iron and steel 
shipbuilding yards has been quite unexampled. Last year the 
construction on the Clyde alone was stated at 419,664 tons, 
while the Tyne yielded 216,303 tons, the Wear 213,392 tons, 
the Tees 80,000 tons, the Hartlepools over 67,000 tons, the 
Mersey 43,000 tons, and a large number of other ports in 
England and Scotland smaller, but, in the aggregate, consider- 
able amounts. Altogether it is calculated that we built last 
year upwards of 1,300,000 tons of shipping, _ builders’ 
measurement, of which 1,102,801 tons, reumeipaied by 720 new 
steamers of an average capacity of 1,531 tons each, were added 
to the mercantile fleet in the United Kingdom. Of course the 
total tonnage of our mercantile murine was not increased in like 
proportion, for the reason that losses and tonnage broken up 
have to be deducted; but, after allowing for all this, there has 
still been an addition of a good deal over 500,000 tons to our 
merchant navy, and that, too, of a class the carrying powers of 
which must be placed at more than three times those of a sailing 
vessel. In 1882 and 1881 there were very large additions to 
the steam tonnage belonging to the United Kingdom, and it 
remains to be seen what the increased carrying powers of the 
service have consequently been. In the following table we give 
a contrast of the sailing and steam fleet belonging to the United 
Kingdom over a period of years, but we must premise the 
record with the observation that we here give the registered 
tonnage, which is a very different matter from the builders’ 
measurement, and very much below the actual carrying capacity. 
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Our Mercuant Suippinc—RecistErep ToNnNaGe. 


Sailing Vessels. Steamers, Total. 
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3,621,650 5,814 3,335,215 || 
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The first thing that strikes one upon contrasting these figures 
is that, while the registered tonnage has doubled, the number 
of ships has actually diminished’; and that whereas in 1850 
the average tonnage per vessel was 141 tons, it had risen in 
1882 to 282 tons, and at the present time may be placed at 
about 300 tons register. The second point of importance is 
the far greater dimensions of steam vessels ; for while, at the 
present time, the average registered tonnage of sailing vessels 
is 245 tons, that of the steamers approaches 600 tons; and 
this difference has for many years past been constantly widening ; 
for it is found that a‘ large vessel can be propelled with a 
relatively ‘smaller expenditure of: power than a small one, and 
that higher speeds can be obtained. But it must not be sup- 
posed that the: increased carrying powers of our merchant 
service can be efficiently' measured by the above table. Reckon- 
pr gear Set as affording thrice the carrying capabilities of 
sailing vessels, we have to re-state the case in the following 
manner :— 





Steamers, 





Tonnage. 





658,000 





11,100,000 


These figures are constructed, so to speak, to show the 
relative carrying powers of our mercantile marine as measured 
by sailing vessels, and the increase. is a very remarkable one. 
In the. first decade, from 1850 to 1860, the growth was just 
over 1,500,000 tons; in the second, from 1860: to 1870, it 
reached 2,350,000 tons; in the third, from 1870 to 1880, it 





The Unprecedented Growth of our Merchant Shipping. 249 


just exceeded 4,100,000 tons; while during the past three 
years the progress has been at the rate of no less than 8,750,000 
tons per decade. Such an altogether unexampled rate of in- 
crease would require a corresponding increase in trade to keep it 
efficiently and profitably employed. In the past year the ton- 
nage of British vessels which sailed from our ports for abroad 
with cargoes was returned at 22,135,662 tons, many vessels, of 
course, making repeated voyages ; and this quantity -cleared, 
contrasted with 20,392,626 tons in the previous year, with 
18,867,857 tons in 1880, and with 11,934,087 tons in 1870. 
The rate of increase was, between 1870 and 1880, &8 per cent. ; 
while from 1880 to 1883 it was 17 percent. Now, with regard 
to the tonnage available, as shown in the foregoing tabular 
statements, the increase between 1870 and 1880 was only 52 
per cent., or 6 per cent. less than the “ quantity ” of voyages - 
undertaken ; while in the past three years the increase has been 
22 per cent., or considerably more than the amount of voyages 
undertaken. In reality, however, the difference is more than 
is shown by these relative percentages, for the reason that 
while trade here has expanded, in. some foreign countries in 
whose carrying trade we are materially interested, we have 
found no increase at all. France, for instance, has recently 
put a bounty upon French-owned shipping, which has checked 
the operations of our vessels in that direction. Germany has 
done the same, and in other countries there is at present wide- 
spread depression. There can be no doubt whatever that at the 
present time the carrying capacity of our vessels is much in 
advance of the business they have to do, and even the tempta- 
tion of very low freights is unable to keep them adequately 
employed. At the same time the new giant constructions, 
with engines of the latest and most economical description, are 
rendering it well-nigh impossible for the older vessels to main- 
tain their ground ; and hence it is that at the present time there 
is such a mass of second-hand tonnage offering at comparatively 
nominal figures. Thoroughly sound second-hand steamers can 
now be purchased on terms which were never before possible, 
and even thus it is difficult to clear them off. ‘ Like the old 
docks, the old steamers they were designed to accommodate are 
becoming obsolete, and the change is certainly a costly one. 
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EXPORTATION OF GOLD TO AUSTRALIA. 


Tue recent exportation of gold coin to Australia has attracted 
a good deal of notice in England. We do not desire 
so much to call attention to the circumstance, as to the 
reasons for it, which are set forth in the following communi- 
cation in the Times, stated to have been received from a “ well- 
informed correspondent,” and in particular to the proportion of 
the reserve to the liabilities which it is thought desirable by 
the Australian banks to maintain. In this country a far 
smaller proportion suffices to meet any probabledemands. But 
it cannot be doubted that the Australian banks, which are 
managed by those who have great experience, fully understand 
their own business :-— 


‘Two questions arise out of the recent exports of gold to Australia— 
the cause and the probability of further shipments and continuance. 


“ Looking at the quarterly returns of the weekly averages of liabilities 
and assets of the banks in the two large colonies possessing branches of 
the Royal Mint—Victoria and New South Wales—the cause of the recent 
movement is evident. 


* The figures taken from the Gazette are as follows :— 


SerremsBer 30th, 1880. 








Coin and 
Bullion, 


Average in 


Liabilities. the Pound. 





| 
| 


Victoria $ a 
New South Wales 


| 
| 
| Total . 


| 


£17,730,353 


18,999,246 


£4,137,325 
4,096,175 


4s. 8d. 
4s. 33d. 





£36,729,599 





£8, 233,500 


| 
| 


4s. 5d. 








SEPTEMBER 30th, 1883. 





| Liabilities. 


Coin and 
Bullion, 


Average in 
the Pound, 





Victoria : ‘ 
New South Wales 


Total . 


| 
| 
etl 
| 
| 
| 


£25,664,448 
25,195,876 


i} 


£3,536,931 
3,332,341 


2s. 9d. 
2s. 73d. 





£50, 860,324 





£6,869,272 





. 84d. 
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“ The average advances of the banks for the same periods were :— 





Sept, 30th, 1880, Sept. 30th, 1883. 





£18,783,930 £26,726,678 


Victoria . ; Z . i | 
New South Wales , x | * 16,503,125 26,396,863 





ie ae £53,123,541 














“The banks have been transacting an enormously increased volume of 
business at the expense of their reserves. -A gradual shrinkage in their 
exports of coin from the colonies during the past two years should have 
taken place to keep pace with these steadily increasing liabilities. This 
is now to be rectified by a sharp reverse of the usual order of business. 

“As to the second question. It is absurd to suppose that any very 
large amount of coin need be shipped to Australia. £400,000 has gone, 
and another £1,000,000 should satisfy all wants; but, from a London 
market point of view, it must not be lost sight of that for six months at 
least the Australian colonies cannot be ina position to export gold coin 
or bullion, That period should suffice to replenish the reserves up to 
4s. to 5s. in the pound, a limit under which prudent banking should 
not go. 


- -- 


EMIGRATION FROM THE UNITED KINGDOM IN 1883 AND 
1882. 


Tue following statement, which contains the official figures 
published by Mr. R. Giffen through the Commercial Department 
of the Board of Trade, shows the numbers, the nationalities and 
the destinations of the passengers who left the United King. 
dom for places out of Europe during the twelve months end 
December 31st, 1883, compared with the corresponding period 
of the previous year. 
Two points contained in them deserve our notice. The 
first is, that while the emigration from England and Ireland 
increased during that time, emigration from the continent of 
Europe has diminished. This would appear to show that the 
pressure on our population had been more severe than on 
others. The second, which is also very important, is that 
during both years the emigration from England to the United 
States exceeded the whole of the remaining emigration to all 
other parts of the world. It is satisfactory, however, to observe 
that the English emigration to Australia has greatly increased 
in 1883, and that the emigration to British North America is 
well maintained. It is probable that the emigrants who have 
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left our shores in 1883 included more persons in a better position 
of life than in previous years. The condition of the working 
classes generally has been well maintained in England of recent 
years. As we have observed elsewhere, the particulars of the 
imports into this country show this. It is among classes above 
them in society that the pressure which leads to emigration has 
recently principally been felt. The complaint is very general 
of the difficulty of finding employment for young men with 
good education and small capital. - The British Colonies, how- 
ever, open almost boundless fields of occupation for young men 
of this description, and it is to be hoped that the stream of 
emigration may be directed to them rather than elsewhere. 
Those who remain in our colonies continue to employ British 
goods, and are, indeed, often better customers to our manu- 
facturers than when they remained at home. To obtain 
information as to the best points to which emigration may be 
directed is beyond the strict province of banking, but in some 
instances it might be possible for those engaged in tbat occu- 
pation, whose advice is not unfrequently sought on such subjects, 
to assist in doing this. 


EMIGRATION. 


Return of the numbers, nationalities and destinations of the passengers that left the 
United Kingdom for places out of Europe during the twelve months ended December 
31st, 1833, compared with the corresponding period of the previous year :— 


United States. | x Butinh. | Australasia. | othertlaces. 


Nationalities. 


sss. | 1882, | 1883.| 1992. | 1883. 1892. 
| | | 


| Engli h 
| 
| 


rhe | —|— 

. «| 93,724 94,599 28,014) 27,763] 50,282! 24,345) 11,655) 16,285|183,675 
. « «| 15,364) 19,004) 3,925] 4,63C| 10,965, 6,240| 947] 2,368] 31,201 
Mca 82.952, 68,300| 12,191) 5,043] 10,082) 6,704} 483! 1,080| 105,708 





Total of British | | | 
origin e - | 192,040 181,903, 44,130) 40,441 71,329, 37,289 13,035) 19,733) 320,584) 








13,084) 1,738] 1,307| 2,272| 2,979| 73,501 





Foreigners . . | 60,092 112,709' 9,399 
Nationality not | 
distinguished .| 585 927; — 


| | 
| — ' 
| 








-|-— | §| 3,257) 2,958] 3,812 
Total. | 252,717, 205,589 63,529) 53,476|73,067 38,604 18,614 25,070 397,927] 413,288| 
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THE LAW RELATING TO BANKERS, 


The Banking Business of the Supreme and other Courts of Justice of Great 
Britain and Ireland. By Witt14m Geirrira, B.A., Barrister-at-Law. 


Continued from page 122, No. 479.) 


In our last article we mooted the advisability of giving the House of Lords 
some control over the funds which have been paid into and held by the 
Chancery as trustee for the persons entitled. We are aware that no appeal 
lies to the House of Lords on a question of costs alone, but where a new 
trial* was granted by the subordinate court of appeal on payment by the 
defendant of the plaintiff’s costs of the first trial, it was held that an 
appeal from this order would be entertained. We admit that, during the 
— of Elizabeth and since, the House of Commons “ disliked agreeing’? 
with the Lords on a question of taxation. We believe that the right of 
the House of Commons specifically to appropriate a tax a right claimed ¢ 
under Richard II., observed under Henry IV. and his successors, and 
again in the reign of Charles II., and established at the Revolution of 
1688, is most beneficial for purposes of orderly government and for the 
maintenance of the balance of the constitution. We admit that “the 
Lordsof the Treasury, bya clauseannually repeated in the Appropriation Act, 
recently were ¢ forbidden, under severe penalties, to order by their warrant 
the monies so appropriated to be issued for any other service,’’ and that 
independently of such a clause, the so doing is generally punishable. But 
we agree with our great constitutional historian that the exclusive privi- 
lege || as to minor atterations in money bills has been rather exaggerated 
by the House of Commons. And Sir Erskine May informs us that under 
more recent standing orders § numerous provisions have been accepted 
from the Lords which, under the former usage of Parliament, would have 
been inadmissible, respecting the imposition of a tax, rate, or toll upon 
the public; yet while admitting much, we would, to use an expression 
in daaiiie “ confess the same and avoid it,’’ on the ground that the dis- 
tribution of the suitor’s money in Chancery is distinct from the principles 
regulating taxation. 

We are glad to leave questions of political policy and parliamentary 
practice, and to return to the simpler duty of stating the existing law in 
its relation to banking accounts. But Sir William Blackstone, quoting 
from the Institutes of Chief Justice Coke,1 authoritatively warns us, “ the 
power and jurisdiction of parliament®® is so transcendent and absolute, 
that it cannot be confined either for causes or persons within any bounds. 
It hath sovereign and yee authority in the ss pom 
enlarging, restraining, abrogating, ae ap g, reviving, expounding 
of laws Gentenin matters of all possible denominations, ecclesiastical or 
temporal, civil, military, maritime or criminal,’’ It can even remit quee- 
tions of law accounts to the House of Lords, 





° oi Asylums District v. Hill, H.L. 5, Ap. Ca. 582 ; 49 L. J. Q. B., 228, 
+ T. Stubbs, 264. A 

$ Hallam 169, 3rd ed. “Constitutional History.” 

$ Hallam 35, “Constitutional History.’”’ 

P Treatise = the Law, Privileges, Proceedings and Usages of Parliament,” 9%th edition 
** “Broom and Hadley’s Commentaries on the Laws of England,” 191. 
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The larger proportion of Chancery business is transacted, not in open 
court, but in camerd, in secluded chambers, where the public enter not by 
right nor courtesy.* The new rules of court ¢ mention eighteen classes of 
legal business to be disposed of in chambers, and such mention does not 
limit or restrict those matters which, under any other rule or by statute, 
are assigned thereto. We select the following classes as germane to our 
inquiries :— 

(1.) Applications for payment or transfer to any person of any cash or 
securities standing to the credit of any cause or matter where there has 
been a judgment or order declaring the rights, or where the title depends 
only on proof of the identity or the birth, marriage or death of any 


person. 

(2.) Applications for payment or transfer to any person of any cash or 
securities standing to the credit of any cause or matter where the cash does 
not exceed £1,000 or the securities do not exceed £1,000 nominal value. 

(3.) Applications for payment to any person of the dividend or interest 
on any securities standing to the credit of any cause or matter, whether to 
@ separate account or otherwise. 

“) Applications under 36 Geo. ITI.-c. 52, s. 32 (The Legacy Duty Act), 
in all cases where the money or securities do not exceed £1,000 or £1,000 
nominal value. 

5.) Applications under 10 & 11 Vict. c. 96, and 12 & 13 Vict. c. 74 
e Trustee Relief Acts), in all cases where the money or securities in 
court do not exceed £1,000, or £1,000 nominal value. 

(6.) Applications under 9 & 10 Vict. c. 20 (The Parliamentary Deposits 
Act), for investment, payment of dividends, and payment out of court. 

(7.) Application under the Trustee Acts 1850 & 1852, in all cases where 
a judgment or order has been given or made for the sale conveyance, or 
transfer of any stock, or of any hereditaments, corporeal or incorporeal, of 
any tenure or description whatever may be the estate or interest therein. 

(11.) Applications under the Copyhold Acts respecting any securities or 
money in court. 

13.) Applications connected with the management of property. 

14.) Applications for or relating to the sale by auction or private con- 
tract of property, and as to the manner in which the sale is to be con- 
ducted, and for payment into court and investment of the purchase 
money. 

The New Rules of the Supreme Court of Judicature, though open to 
criticism from a pleader’s point of view, and considered by the authorities 
of the City of London ultra vires in respect of one rule of practice, are 
nevertheless a boon to students of the law who were formerly bewildered 
and disheartened by the enlargement and conflicts of the then rules of 
argc They omit, however, certain important codes of practice, namely, 

t relating to inquisitions de lunatico inquirendo, and the management of 
the estates of persons of unsound mind, and also which more immediately 
affects us, the rules promulgated under the Court of Chancery (Funds) Act, 
1874, as well as the Chancery Funds Amended Orders of the same date. 
The latter omission is the more to be regretted as the rules so omitted are 
now out of print. 

We are able, we are glad to state, to present them to our readers. We 
shall abreviate them and confine our extracts to the most important. It is 
to be noted that when the scheme of uniting the banking businesses of the 





* Jenour v Jenour, 10 Vesey 562. Richardson v Rusbridger, 20 Beav. 136, } 
+ Order LV. 
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Chancery, Queen’s Bench, Probate, Divorce, Matrimonial, and Admiralty 
Divisions into one department is carried out, additional rules will be 
necessary. Whether they will be published separately, or arranged in one 
set with the present rules, most of the present rules will in principle at 
least probably survive.* 

They were issued the 22nd day of December, 1874, are ninety-five in 
number, and divided into nine parts. I. O tion and construction of 
rules ; definition; revocation of former rules and general orders. II. 
Framing and printing orders of court stating particulars ; duplicates and 
office copies. III. Copies of orders for audit office. IV. Bringing funds 
into court. V. Payment of money and sale, transfer, or delivery of 
securities out of court; conversion of Government Securities ; application 
of dividends and interest. VI. Investment of money. VII. Money on 
deposit and interest thereon. VIII. Transactions with the National 
Debt Commissioners. IX. Miscellaneous; Part I. provides for the con- 
struction of rules and the interpretation of technical terms. Part IT. 
simplifies the Chancery book-keeping, and contains provisions to render 
orders of court exact as to amount of the fund dealt with, the interest 
thereon, and the description of the persons affected. Special care is to 
be taken lost the revenue lose any legacy or succession duty. Part IV. will 
detain us somewhat longer. Money and securities may be paid or transferred 
into or deposited in court‘and be placed in the books at the Chancery pay 
office to the credit of a cause or matter on a direction to be obtained 
from the Chancery Paymaster, now the Paymaster-General, upon the 
written request of the person desirous of so paying, transferring, or 
depositing or of his solicitor without an order, Formerly the solicitor pre- 
pared a brief, and retained a barrister to apply to a judge for leave so to 
do. Paterfamilias has some cause to regret the golden days of the Bar. 
Still no such payment, transfer, or deposit is to be made to a se 
account in a cause (except to a security for costs account) unless such 
separate account has been directed to be opened by an order of court. 

The 4th rule of the amended orders requires a person acting under the 
last cited rule forthwith to give notice to the solicitors on the record 
stating what the money or securities comprised in such transfer, payment, 
or deposit represent, and for what purpose it has been made. 

Rule 28 of the original orders directs the proceedings to be taken on 
payment in of money or deposit of securities. Thus, where money or 
securities are to be paid into or deposited in court, such payment or 
deposit shall be made with the privity of the Paymaster-General, and he 
shall issue a direction to the bank to receive and place the same to the 
credit of the Chancery pay office account ; such direction is to specify the 
title of the cause or matter to which such money or securities are to be 

Upon such payment or deposit the bank isto give a receipt for 
the same, and to transmit the direction to the Chancery pay office with a 
certificate thereon of the receipt and placing to credit. In urgent cases 
a conditional lodgment may be made at once to a suspense account, 

Rules 29 and 30 direct similar proceedings on transfer of securities into 
court, 

Rule 33 gives to the copyhold commissioners a separate credit in the 





* Since this article has been in the printers’ hands, the new rules have received the 
Sanction of Government. They have not yet reached the booksellers, They follow 
upon old lines. The chief changes consist of considerable additions relating to the 
funds of the Queen’s Bench and Probate, Divorce and Admiralty Divisions of the 
Supreme Court—a subject not even alluded to in the former rules, 
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books of the Chancery pay office for money paid into court pursuant 
to the Copyhold Acts. 

The following and concluding rule of this part directs to what credits 
any principal money or dividends received by the bank in respect of 
securities standing to the Chancery pay office account shall be placed or 
rather distributed in its books. The rule to an accountant may seem 
superfluous. Its necessity, however, arises from the mode in which the 
Paymaster’s account is kept. The whole of each description of stock in 
court stands in the books of the various funds at the bank, and in the 
books of the various companiesin the sole name of the Paymaster General, 
and accordingly the dividends upon each kind of stock are placed to his 
account in one sum, Previously to each dividend becoming due, a list is 
made out in his office containing the titles of the several accounts to the 
credit of which any amount of the particular kind of stock upon which 
the dividend is going to be received may be standing, the amount of stock 
remaining on each such account and the dividend (less income tax) that 
will become due thereon, the accounts on which the stock is standing for 
the first time, or on which the amount of stock has been altered since the” 
last dividend are marked in the margin, and the list is sent in duplicate to 
the Chancery pay office of the bank to be checked. When this has been 
done one copy of the list is kept at the bank as.the authority for posting 
the dividends in the ledger of the bank chancery office, the other is sent 
to the Paymaster-General in the form of a certificate of the amount of 
dividend received and placed to the various accounts, and is examined in 
the different divisions and then filed in the report office.* 

From what we have said it may be gathered that funds are paid into 
court under particular Acts of Parliament on summary process or under 
the general jurisdiction in regular actions contested between parties. In 
the latter cases the funds so treated are held to be distinct from and 
unaffected by any further question relating to the sums distributed in the 
action or left in the hands of the trustees or executors, The responsibility 
of those officers ceases, and any fresh question is decided at the cost 
not of the original estate, but of the separate fund. t 

In some cases a party not absolutely entitled may obtain payment out, 
as where the contingency for which the fund is divisible is that a mother 
shall have no other children, and she be very advanced in age. 





* Report Chancery Funds Commission, XXIII, 

+ In the chambers of the Judges of the Queen’s Bench Division it is the practice for 
counsel to attend and represent their clients. Mr. Justice Chitty differs from his brethren of 
the Chancery Bench and readily gives audience to counsel. The Law Journal (January 26, 

) recommends that the question whether counsel have not a right to be heard in 
Chancery chambers, be put ixto train for decision by the Court of Appeal, and if necessary 
by the House of Lords. To our minds it is rather a question whether Parliament should 
not interfere in the interests of the public and of justice, as it did when an attempt was 
made to exclude the public from the chambers cf the Divorce Court. 
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THE GILBART LECTURES, 1884. 


Tue Bitts or Excuance Act, 1882, coMPARBD WITH THE FRENCH, 
Gzrman AnD Iratian Laws on Brits oF Excuanoz. 


LECTURE Il. 
THE PARTIES TO THE INSTRUMENT AND THEIR OBLIGATIONS. 


On Thursday, the 31st January, the second of this year’s series of the Gilbart 
Lectures on Banking was delivered in the theatre of King’s College, London, by 
Professor Leone Levi, F.S.A., F.S.S., &c. 

The professor remarked, the gentlemen present would wonder that there was 
so much to be said about Bills of Exchange and Promissory Notes. The first was 
@ very simple security originally covenanted by merchants in foreign countries 
for the more easy remittance of money from one to another, but since commonly 
adopted for convenience in almost every pecuniary transaction; the latter, on 
the other hand, was a simple acknowledgment from one man to another, i 
mising to pay a certain sum of money therein specified at a specified time. 
laws of Bills of Exchange and Promissory Notes, and other international instru- 
ments, have grown up to avery considerable bulk, not so far as regards the 
Bills of Exchange Act, 1882, which has happily only 100 clauses, but in a vast 
variety of cases that have arisen, and decisions thereon involving points of law 
in every possible emergency. 

Besidesthe ‘‘ Law of Bills of Exchange,’’ there are some excellent works on this 
subject ; for instance in the books written by Mr. Justice Bayley and Justice 
Biles the law is brought down to date, and both these works would be found 
‘practical and useful, especially “‘ Biles’’on ‘‘ Bills of Exchange.’’ Mr. Chalmers’ 
work treats of the law and exposition of the Act of 1882. ‘‘ Chitty ’’ on ‘‘ Bills of 
Exchange’’ isa book far more important and complete. Jencken’s work on 
** Negotiable Instruments”’ gives an insight into the laws of foreign nations. 
American works too are generally very full of valuable information. Daniels’ 
treatise on the ‘‘ Laws of Negotiable Instruments,’? which was brought out in 
1876, and Parsons on ‘‘ Bills of Exchange and Promissory Notes,”’ also pub- 
lished in 1876, would: be found of use and interest. Justice Storey’s two 
books, one on Bills of Exchange, and the other on Promissory Notes, are extremely 
valuable contributions to this branch of jurisprudence. In this branch, too, 
Smith’s ‘‘ Mercantile Law’’ can always be relied upon; Kent ‘‘On American 
Law’’ is another good work. Of French works, Mougiér’s ‘‘Le droit de 
change,” ‘Le droit commercial” ; Massé on ‘‘Le loi commercial: et inter- 
national,’’ are all very good. 

In the first lecture on this interesting branch of commercial law he dealt more 
particularly upon those clauses in bills and notes which were essential to their 
very character and validity ; but they would see there were other clauses on bills 
of a more optional character, such as, for instance, ‘‘in case of need at so and 
so,’’ or ‘‘du besoin chez M. so and so.’’ ‘These words were inserted as a direc- 
tion to the holder, that in case the drawee should not accept the bill, the 
parties indicated would either themselves accept or pay the bill for the honour 
of the drawer or for the honour of any one of the indorsers. In the United 
Kingdom some difference is made between foreign bills and inland bills. A 
foreign bill is one drawn by a merchant on some other person out of the United 
Kingdom, and payable within the United Kingdom; or a bill drawn in, 
or — out of, the United Kingdom; or a bill drawn out of the 
Uni Kingdom and payable out of the same, but indorsed or nego- 


tiated in the United Kingdom; whilst an “inland bill” is a bill which, on 
the face of it, om to be both drawn and payable within the British Islands, 


or drawn within the British Islands on some person resident within them. 
Generally speaking, an inland bill has this fact stated on its face, but if not 
the holder is at liberty to treat it as an inland bill. It is a very old custom as 
regards foreign bills to draw in sets of three or four, namely first of exchange, 
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second of exchange, third of exchange; the first containing the expression 
‘* second and third unpaid,’”’ the second, “first and third unpaid,’’ the third, 
‘¢ first and second unpaid.’’ The first is generally consigned by the drawer or 
. holder to a md direct on the spot, in order to procure the acceptance of the 
bill by the drawee ; and the second or third is negotiated. But it is under- 
stood that whenever a bill is in a set, each part of it being numbered and 
containing a reference to a third person, the whole of the parts constitute but 
one bill—not three bills, but one bill. The French code says: “ Bills drawn in 
a set containing first, second and third of exchange, must have upon each 
reference to the fact.”” The Italian and German codes provide that the payee 
has a right to demand from each drawer one or more duplicates of the bill. 
Every holder has some right as inst the last endorser, and every previous 
endorser against the drawer or maker. It has been decided in this country that 
every transferor is open to the transferee, and the indorser to the indorsee on 
the parts of a bill in his possession. Every indorser of a foreign bill drawn in 
parts is bound to hand over to the indorsee all parts he may happen to 
possess. Every duplicate must be the same at any rate—exactly the same 
—except, of course, in the indication of the words, ‘first’? or ‘‘second.” 
If there should be no such indication, if either part should not contain a 
reference to the other, then every duplicate will be considered as a distinct bill, 
and the acceptor might be entitled to pay either without reference to the other. 
‘The person who sends the first direct for acceptance ought to write upon the 
other copies the name of the person to whom he has sent it, but wanting this 
indication would not nullify the bill. Besides such duplicates any holder has, 
upon emergency, the right to ask for a plain copy of the bill. There is a 
difference between a ‘‘ duplicate’ and a ‘‘copy”’; a duplicate is in all respects 
the original bill, with the alteration of the words, * first,’’ “second,” “ third,” 
&c., but a copy, though having words to the same effect, yet states on the face 
of it that it is a copy. An acceptance or endorsement written upon a ‘‘copy”’ 
might be binding upon the acceptor or indorser as upon the original bill. Similar 
provisions as to duplicates and copies are made in the German and Italian codes, 
and both require that the indorser of a copy delivered for acceptance is bound to 
deliver to anyone who, by indorsement or otherwise, can prove his right to the 
same. When bills are drawn in sets the party claiming payment, as holder, 
ought to have all the parts. 
oth inland and foreign bills require to be stamped; inland bills, or bills 
drawn and payable in the United Kingdom, must be drawn upon stamped 
paper, the stamp varying in value from 1d. for bills not exceeding £5, to 1s. 
or bills not exceeding £100, and 1s. more for every additional £100, or frac- 
tional part of £100. The ad valorem stamp upon bills of exchange and prom- 
issory notes drawn out of the United Kingdom must be denoted by adhesive _ 
stamps. The stamp law prescribes that any person into whose hands a bill or 
note comes in the United Kingdom, must, before he presents the same for pay- 
ment or indorsement, or in any way negotiates it, affix thereto the proper 
adhesive stamp of sufficient amount. There are 84 laws bearing on stamps not 
at all included in the Act of 1882. Some laws depend entirely upon revenue 
laws which are not included in the law of Bills of Exchange. en in the case 
of a bona fide holder of a bill the adhesive stamp is duly cancelled, such stamp, 
as far as it relates to such holder, is deemed to be cancelled, though it may not 
appear to be so, by the proper person. If, on the other hand, when a bill or note 
comes into the hand of a bona fide holder the stamp is not cancelled, such holder 
must cancel that stamp as though he affixed it, and upon so doing that bill or 
note is deemed to be duly stamped. Any Billof Exchange or Promissory Note 
can be stamped with an impressive stamp at its execution. ej who 
draws, indorses, negotiates, or presents for payment, any Bill o: yan or 
Promissory Note is liable to duty ; and it not being duly stamped, if he know- 
ingly in any way negotiates the same, he is liable to a penalty of $10; and any 
person who takes or receives from any other person any such bill, not being 
stamped, in payment or otherwise, cannot recover on the same, or treat it as 
valuable, in any way whatever. When a Bill of Exchange is drawn in a set and 
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‘ one of the set is duly stamped, the others of the set negotiated apart from such 
duly stamped bill are exempt from such duty. Stamp duties are ee in 
France, Italy and Germany, and most other countries, upon Bills of Exc 
and Promissory Notes in the same manner as in England, although as y 
stated, the validity of a bill, as regards its required expression, is determined by 
the law of the place ; and so a bill issued out of the United Kingdom would not 
be held invalid in this country by reason only of its not being stamped according 
to the law of the place where it was issued. No nation is bound to respect or 
regard the revenue laws of another country. "When, however, an incomplete 
bill or note, in blank without a signature upon it is issued, what obligation 
will sucha bill incur? Simply this, that a Bill of Exchange or Promissory Note 
signed on blank paper bearing a bill stamp is valid to any amount which the 
stamp may cover ; and the party signing it will be liable for such amount. 
Where his signature on blank paper is delivered by the signer in order that it 
may be completed into a bill it acts asa primé facie authority to such person 
to fill it up for a complete bill for any amount that such — can cover. 
When a person gives an acceptance in blank, he holds out to the person to 
whom he gives it a temptation to fill up the bill to the full value of the 
aor oat though there may be figures in the margin of it he is liable for 
the amount, when such bill is in the hands of a holder for value, There 
is a great difference between a “holder for value’? and the parties immedi- 
ately concerned in the bill. A holder for value has no regard whatever for the 
blunders of other persons. When a bill has once gone out of the hands of the 
first parties, the person in possession of it would have a primé facie authority 
to fill up the amount in any way he may think fit, but in order that 
such instrument when complete may be valid against the endorser, he must 
have filled it up within a reasonable time. Then if such instrument be 
negotiated in due course it becomes valid if it be filled up within reasonable 
time and in accordance with the authority given. Great care, however, must be 
taken in making any alteration whatever, especially of a material character, upon 
a bill of exchange, as an error might release all parties from their obligations on 
it ; for if the alterations be material the instrument becomes void, requiring a 
new stamp. What is a material alteration ? 

1, Any alteration in the stamp. 

2. Any alteration in time of payment. 

3. Any alteration in place where payment is to be made. 

4, Any alteration in the name of the payee. 
On these matters of essentially a material character no alteration can be made 
without endangering the stamp duty; an alteration of date when bill is pay- 
able at any specified time or date will alter the bill altogether. A i 
Note, in a question raised sometime ago, was not considered void by the payee 
having inserted the words “on demand ’’—as there was no time mentioned on 
it, it was gg on demand—so he had added the words without the consent 
of the maker. Where a bill or acceptance is materially altered, without the 
consent of all parties liable on the ill, the bill is void except as against the 
party who himself has made and authorised, or consented to the alteration, and 
he is responsible to subsequent indorsers ; provided, however, that where a bill 
has been materially altered and the alteration is not apparent and the bill be 
pe for value to the holder in due course such holder may hold himself to the 

ill as if it had not been altered, and may enforce payment of it i 

to its original tenor. Every alteration of a bill must be made previous to its 
issue, not after. The party making a bill may, of course, e any altera- 
tion when the bill is in his hands. A bill or promissory note is ‘‘issued”’ 
when it has passed from the hands of the Sawer, or maker, into the 
hands of one who has aclaim upon it. Wherea bill is unintentionally can- 
celled by the holder, or his agent, any party liable on the bill may be discharged 


by the cancellation of his signature by the holder; in such case any indorser 
would havea right of recourse against the party whose signature ia diecharged 
the cancellation, however, made unintentionally oy mistake isinvalid. 


. 
’ 


bill or note signed throughout appears to be can the power to prove lies in 
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om party who alleges the cancellation to have been made by mistake or without 
authority. 
Who % it that ought to sign a Bill of Exchange? Who is it that can signa 
Bill of Exchange? First of all let me say at once, that no Founs man—at any 
rate no young man not in business for himself—nor a professional man, how- 
ever old, who can possibly help it, ought to sign a Bill of Exchange, as it is a 
very dangerous thing to sign one’s name to (laughter). .Itis a very dangerous 
thing to get into debt in any way, but far worse is it to fix a time of payment 
(laughter). The rights of procedure on a bill are very prompt, and no time is 
allowed, and therefore no young man can make it upina few days. The 
capacity to incur liability is concurrent with the capacity to contract, and any 
one who has a capacity to contract generally has also a capacity to sign a Bill of 
Ex e. A person below twenty-one years of age is not responsible upon a 
a Bill of Exchange, either because of his assumed inexperience or the immaturity 
of his judgment (laughter). It is a question if young men are so immature as in 
former days. Education is more advanced, and then young men did not come of 
age so quickly as now, so far as their judgment is concerned. In France, the 
limit is 18 years of age ; and this is better, for — | a jong man is capable 
of managing his own affairs before he is 21 years old. e thing, too, minors 
in England are called “infants ’’ (laughter), and are so far responsible that they 
may enter into responsibility for things which concern their own aliment, In 
Scotland, asa minorcan carry on business for his own convenience and advan- 
tage, so any bill or promissory note accepted by such minor in the course of his 
business is binding. In France, a minor may bind himself by no commercial 
transaction. In England, though the signature of a minor would be invalid 
during his minority it will be rendered valid by confirmation when he is come 
ofage. This confirmation, however, must be in writing. A bill drawn ona 
minor and accepted by him when he comes of age would be valid. The privi- 
leges of a minor are strictly personal. A person who has accepted a bill in 
favour of a minor cannot refuse payment on proof of minority of drawer or 
payee. In the Italian code, ona bal. ¢ he signature of a person incapable of 
contracting is always valid in respect to all the persons able to contract who | 
sign with him. Married women cannot'make, or accept, or indorse bills, with- 
out the authority of their husbands. The signature of a wife for her husband 
is not valid unless she has express authority to sign forhim. There is nothing, 
however, in the “‘ Married Women’s Property Act,” to prevent a woman from 
having property of her own and from carrying on business on her own account ; 
for if a woman has separate property of her own, and acts as sole proprietress, 
it is but just. that she should have a liability on it, for it is not fair that she 
should have all the good and no bad (hear, hear). Every contract entered into 
by a married woman is deemed to be entered into in pe of her own separate 
=. In France, a wife cannot sign for her husband without his authority. 

t is well to remember that just as acts done in otker countries are judged b 
the law of the countries where the acts are done, orthe rights are res te ) 
so the majority or minority, the competency or incompetency, the capacity or 
incapacity, and other personal qualifications, are ruled by the laws of the 
country where the contract is made and the act done, and not by the law 
—_ or the original domicile of the parties. What is the ‘‘domicile” ? 

t is the meaning of that term ‘‘ domicile” of a man? The place where 

ho dwells with a view to reside therein, if one may so expressit. For instance, 
@ man comes to England with a view to live here; if he only arrives to-day 
and takes lodgings in on pons he will be domiciled; whereas if a person comes 
merely to see London, and goes away very soon after he never acquiresa domicile. 
The p. of your birth or the place where you reside is understood to be your 
domicile, but where a person acquires a domicile by simply going to a place, 
that going depends upon the intention of the party, as one day he might & to 
one place, at another day to another. Ifa man comes to London to see all its 
streets and its beauties, and likes it so as to make up his mind to stay that 
determination carried out would give him a domicile. 

In taking a Bill of Exchange it is necessary to see that the person from whom 
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you take it is properly qualified to give it to you. Ifa bill be signed by a clerk 
or a partner in a firm, or by a manager ina joint stock company, you must 
consider under what circumstances and in what form will such signature 
afford sufficient security to you, and under what circumstances will you 
and all parties signing after you incur personal responsibility ? The power 
of a manager or clerk to accept or indorse a bill in order to his 
age ae ie a result from their sole, joint or implied authority, or may 

erred from previous circumstances; but the authority to draw a 
bill does not necessarily imply the power of a clerk to indorse for his prin- 
cipal. A corporation has no power to enter into contract or sign a Bill of 
Exchange, but may be able to do so if justified by the nat-re of the business 
or by the necessity of the case. (See also p. 318.). 


a 
<i 
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SUPREME COURT OF JUDICATURE. 
Court or Apreat— February 19th. 
(Before the Lorp CHANCELLOR and Lorp Justice Corton.) 





FRANCE UV. CLARK.—BLANK TRANSFERS—IMPORTANT DECISION. 


THIS was a case of the greatest importance to stockbrokers, companies, 
and shareholders. On the 10th February, 1881, the plaintiff, who was 
the registered holder of ten fully paid-up shares in the Anglo-Egyptian 
Banking Company, deposited the certificates of the shares, together with 


a transfer of them executed by himself, in which the name of the transferee 
and the date of the execution was left in blank, with F. A. Clark as 
security for a sum of £150 then advanced by Clark tohim. Nothing was 
said as to the time at which the loan was to be repaid, or as to the object 
of the blank transfer. The articles of association of the company did not 
prescribe any form in which transfers of shares were to be made, but they 
contained a provision that all transfers of shares should be subject to the 
approval of the directors. Afterwards, Clark deposited the certificates and 
the blank transfer with W. G. Quihampton as security for a sum of £250, 
which Quihampton had previously lent to Clark. In April, 1881, Clark 
died insolvent. On the 22nd of June, 1881, Quihampton inserted his own 
name in the transfer as transferee, and also inse: the date, and on the 
24th of June he sent the transfer to the bank for registration. The bank 
on the 25th of June, on the receipt of this transfer, wrote to the plaintiff 
informing him of it, and added that if the transfer was correct he need 
not reply. The plaintiff then consulted his solicitors, and they on the 
27th of June wrote to the bank telling them that the plaintiff claimed 
the shares, and asking them not to register the transfer without further 
notice to the writers of the letter. On the same day the solicitors wrote 
to Quihampton giving him notice of the plaintiff's claim. The practice of 
the directors of the bank was not to give any formal approval of a pro- 
posed transfer of shares, but a certificate of the shares in the name of the 
proposed transferee was prepared, and the approval of the directors was 
given by one of the directors affixing his signature to the certificate. On 
the 30th of June, after the receipt of the plaintiff’s solicitors’ letter, a 
certificate of the ten shares in the name of Quihampton was signed by one 
of the directors, but it was retained by the bank. The old certificate of 
the shares in favour of the plaintiff was cancelled by one of the clerks in 
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the office of the bank, but it did not appear when this wasdone. An entry 
of Quihampton’s name as the owner of the shares was made in the register 
of the bank. On the 15th of July, 1881, the plaintiff’s solicitors tendered 
to Quihampton the sum of £153 5s. 9d. the amount of the original advance 
by Clark to the plaintiff, with interest up to that date. The tender was 
not accepted. The plaintiff then commenced this action against Clark’s 
administratrix and Quihampton, claiming to have an account taken of 
what was due by the plaintiff to Clark’s administratrix on the security of 
the certificates, and that upon payment of the amount to Quihampton, he 
might be ordered to deliver up the certificates and the transfer to the 
plaintiff, and that, if necessary, the defendants, or one of them, might be 
ordered to re-transfer the shares to the plaintiff. Quikenasien, Ye his 
statement of defence, claimed to hold the certificates and the transfer as a 
security for what was due to him from Clark’s ‘estate. Mr. Justice Fry 
held that the original ry oer had no authority without a previous 
demand for repayment of his loan to sell or sub-mortgage the shares and 
fill in the name of the purchaser or sub-mortgagee, and gave judgment 
for the plaintiff. Quihampton appealed from this decision, and the appeal 
was heard on the 30th of January, 1884, when their lordships (the Lord 
Chancellor and Lords Justices Cotton and Lindley) reserved judgment.— 
Mr. Glasse, Q.C. and Mr, J. F. Popham appeared for the plaintiff; Mr. 
Cozens-Hardy, Q.C. and Mr. A. R. Kirby for the defendant; and Mr. 
Herbert Lake for the widow and administratrix of Clark.—The Lord 
Chancellor in delivering the unanimous judgment of the Court, said that 
although the appellant’s name appeared as registered owner in the books 
of the company, it was at least doubtful whether there was any authorised 
registration, and, if so, whether it had been effected before notice had been 
given, both to the appellant and the company. It was not disputed by 
the plaintiff that Clark could and did transfer to the appellant the benefit 
of his own pledge, or equitable mortgage, so as to entitle the appellant to 
stand in his shoes as to the £150 due to him on that security, and the 
interest thereon. The appellant, however, insisted that he took the docu- 
ments from Ciark as a purchaser for valuable consideration without notice 
of the plaintiff’s rights; that when he filled up the blanks in the transfer 
that instrument became legally operative, so as to give him a legal title to 
have the shares registered in his name; and that, being so registered, he 
was entitled to hold them against the plaintiff for the purpose of realising 
the full amount due to himself from Clark. Mr. Justice Fry had taken as 
the ground of his decision that Clark’s legal right was at the most only 
that of a bailee by way of pledge; and that nothing had occurred to 
justify a sale. Without dissenting from that, their lordships thought the 
same conclusion—that Clark could only transfer to the appellant, 
by handing over these documents, such rights as he himself then 
had against the plaintifi—would be reached more simply if Clark 
were regarded in the light of an equitable mortgagee. The defence 
of valuable consideration was untenable, The person who signed a 
negotiable instrument in blank or with blank spaces was, on account of 
the negotiable character of that instrument, estopped by the law merchant 
from disputing any alteration made in the document after it had left his 
hands by filling up the blanks, as against a bona fide holder for value 
without notice, but a man who after taking it in blank himself filled up 
the blanks was not entitled to the benefit of that doctrine, as he must 
necessarily have had notice that the documents required to be other than 
they were when he received them in order to pass any larger right, as 

the person whose name was subscribed to them, that the person 
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from whom he received them might then actually be entitled to transfer ; 
and if he made no inquiry, he could take at most that right, and nothing 
more. He could not by his own subsequent act alter the legal character 
or og, his own favour the legal or equitable operation of the instru- 
ment. His lordship discussed the authorities and principles involved at 
great length, and stated that the Court were unanimously of opinion that 
the appeal must be dismissed, with costs. 


COURT OF APPEAL.—February 24th. 
(Before the Master or THE Rotts & Lorps Justices LinpLzy and Bowsgn.) 
JACOBS, MARCUS AND CO. v. CREDIT LYONNAIS, LONDON AGENCY, 


This case raised the important question whether the non-performance of 
a contract can be excused by the fact that its performance has been ren- 
dered impossible by the outbreak of hostilities inthe place where it is to 
be performed. The plaintiffs were esparto merchants in London and the 
defendants are a eniking firm carrying on business in London. By a 
contract made in London on October 6, 1880, the defendants agreed to sell 
to the plaintiffs 20,000 tons of Algerian esparto, to be shipped from 
Algeria during the year 1881. The defendants delivered a portion of the 
esparto under the contract, but failed to deliver the remainder, and the 
present action was brought in respect of such non-delivery. The defend- 
ants alleged that the insurrection in Algeria and the military operations 
connected with it had rendered the performance of the contract impossible, 
and that by the French civil code, which prevails in Algeria, force majeure 
is an excuse for non-performance. To this defence the plaintiffs demurred, 
on the ground that the contract was governed by English law, and not by 
the law prevailing in Algeria. A Divisional Court having given judgment 
for the plaintiffs, the present appeal was brought. The case was argued 
last November, the Solicitor-General and Mr. Channel being counsel for 
the — and Mr. Forbes, Q.C. and Mr. Wolff for the respondents. 
The Court, which consisted of the Master of the Rolls and Lord Justice 
Bowen reserved their decision. Lord Justice Bowen to-day delivered the 
judgment of the Court dismissing the appeal. Their Lordships were of 
opinion that the question whether the contract was to be governed by 
] — or French law depended upon the construction of the contract 
itself, read by the light of the subject-matter and the surrounding circum- 
stances. The broad rule was that the law of the country where the contract 
was made must govern the transaction in the absence of a contrary inten- 
tion. The present contract had been made in England, and there was 
nothing whatever in its terms amounting to an indication that it was 
intended to be treated as anything but an English contract, By English 
law, except in a few cases, vis major was no excuse for the non-performance 
of a contract, and it therefore followed that the judgment of the Court 
below was right, and must be affirmed. 


HIGH COURT OF JUSTICE. 
Cuancery Division.—February 1st. 
(Before Vick-CHancELLor Sir J. Bacon.) 
THE LONDON AND SAN FRANCISCO BANK (LIMITED) Vv. GRANT AND GETHIN. 


This was a motion to restrain the defendants, Ernest Grant and Henry 
Herbert Gethin, until the trial of the action, from parting with the 
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possession of certain Oregon and Californian Railway bonds and Norfolk 
and Western Railway bonds, stolen from the plaintiff company’s coffers 
by Mr. James Davis, their late secretary, who absconded in November, 
1883. The bonds in question at the time of the theft were of thé market 
value of £5,500, and were made payable to bearer. Mr. Davis deposited 
the bonds in question with his broker, Gethin, who was posted as a 
defaulter on the Stock Exchange, on November 29th. On December Ist, 
Mr. Grant, official assignee of the Stock Exchange, in accordance with 
Stock Exchange rules, called on Mr. Gethin, and asked him the nature of 
his accounts. Mr. Gethin said that he had acted as broker for Mr. James 
Davis, on whose account he had to pay a sum of £5,500. By way of cover 
Davis deposited with him Oregon bonds of the value of $16,000 and 
Norfolk and Western bonds of the value of $10,000, together with the 
aggregate value of £5,500. He had been obliged to sell these bonds to dealers 
on the Stock Exchange to meet his liabilities on Davis’s account, but 
owing to the bank posting a notice that the bonds had been stolen, the 
purchasers, in accordance with the rule of the Stock Exchange, refused to 
take the bonds. Mr. Grant, in his affidavit stated that he received the 
stolen bonds from Mr. Gethin, and from inquiries which he had made he 
believed his statements to be true. As oflicial assignee, Mr. Grant pro- 
posed to sell the bonds and divide the assets amongst Mr. Gethin’s credi- 
tors, and he gave notice to the bank that, unless within seven days they 
came to the Court for an injunction, he should sell the bonds abroad. This 
motion was thereupon brought, For the plaintiff company it was argued 
that, according to American law, the bonds, though made “ payable to 
bearer,” were not such mercantile instruments as would enable the defen- 
dants to give a title to any subsequent holder. Mr. Finlay, Q.C., and 
Mr. Beaumont appeared for the plaintiffs; Mr. Crossley, Q.C., Mr. Alex- 
ander, and Mr. Methold for the defendants. After the motion had been 
opened and the plaintiff’s affidavits read, his Lordship suggested that the 
motion should stand over until the hearing, the plaintiffs giving the usual 
undertaking in damages. On Mr. Crossley consenting, it was arranged 
that the motion should be turned into a motion for judgment and the 
hearing fixed for March Ist, liberty being given to either side to apply 
should any difficulty occur in the meantime. By arrangement it was also 
agreed that the defendants should be at liberty to sell the bonds to the 
bank, the purchase-money to be brought into court, or paid into a bank 
to the joint credit of the parties to the action. 


Cuancery Diviston.—February 11th. 
(Before Mr. Justice Curry.) 


THE CAPITAL AND COUNTIES BANK (LIMITED) 0. THE CAPITAL AND COUNTY 
: DEPOSIT BANE. 


This was a motion by the plaintiffs, the well-known joint-stock bank of 
that name, for an interim injunction restraining the defendants from 
carrying on business under the above name, or any other name likely to 
mislead the public into the belief that the defendant’s business was the 
same as that carried on by the plaintiffs. The case was heard on Satur- 
day. It appeared that the defendants were a loan and deposit concern, 
with offices at the corner of Great Russel Street and Bloomsbury Street. 
Advertisements had been issued stating that the capital of the bank was 
£175,000, with a reserve fund of £50,000, and that its manager was one 
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Wheatley. By the affidavit of Wheatley, it appeared that from 1877 to 
1881 he carried on and was sole proprietor of a loan and deposit bank at 
85 and 87, York Road, Lambeth, and which was called the Imperial 
Deposit-Bank. In the year 1881, he made an arrangement with the 
National ne ag Bank, a similar concern, in 16 and 17, Russell Street, 
Covent Garden. In December, 1883, Wheatley quitted that bank, having 
received—to use his own words—a capital of £1,500 in cash, besides other 
considerations, as also the promise of support from divers capitalists to a 
large amount. In January, 1884, he commenced the business at the 
corner of Bloomsbury Street, under the name complained of for the sole 
purpose of receiving money on deposit, in making advances on securities 
and more especially on bills of sale of furniture and effects. He denied 
any intention of interfering with or appropriating the plaintiffs’ business, 
and said that the difference between the business carried on by loan and 
deposit banks was so distinct from that carried on by ordinary banks that 
no person could be deceived. He also produced a number of instances of 
loan and deposit banks with names similar to and but slightly distin- 
guished from the names of the leading joint-stock banks, and stated that 
no complaint had hitherto been made. Mr. Romer, Q.C., and Mr. F. 
Thompson appeared for the plaintiffs, and Mr. Ince, Q.C., and Mr. Seward 
Brice for the defendants. After Mr. Ince had finished his argument on 
behalf of the defendants, which was of a purely legal character, in pursu- 
ance of an intimation of the view his lordship’ took of the matter, the 
defendant’s counsel offered to take an order against themselves for a per- 
petual injunction with costs, with the object of finally determining the 
action. The plaintiffs assented to this, and his Lordship made an order 
accordingly. 
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ANGLO-FOREIGN BANKING COMPANY, LIMITED. 


Report of the directors presented to the shareholders at the twelfth annual 
ordi: general meeting, held on Tuesday, 19th February, 1884. 

The directors herewith present to the shareholders the twelfth annual report, 
balance-sheet, and profit and loss account for the year ending 31st December 
last, showing, after allowing for bad and doubtful debts, and including 
£4,06). 13s. 1d. brought forward from last account, a gross profit of £51,201. 
13s. 6d. Deducting therefrom the current charges and rebate, and providing 
for bank premises, redemption fund and income tax, £30,223. 5s. 7d. remain as 
net profit. From this sum £10,500 have been paid as interim dividend, leaving 
£19,723. 5s. 7d., which the directors propose to apply as follows :—£10,500 to 
payment of a dividend of 3s. 6d. per share; £4,500 to payment of a bonus of 
ls. 6d. per share (making the total distribution for the year equal toa little over 
6 per cent. per annum); £1,723. 5s. 7d. to profit and loss new account— 
£19,723. 5s. 7d. The directors retiring by rotation are James Charles, Esq., 
and Michael Zarifi, Esq., who, being eligible, offer themselves for re-election. 
The auditors, James Dickson, Esq., and James Glegg, Esq., also retire, and 
offer themselves for re-appointment. At the last general meeting, the share- 
holders were informed that D. M. Katinakis, Esq., had sent in his resignation 
as a director and manager of the bank. He accordingly vacated his seat at the 
board at that time, and retired from the management in December last. The 

i have appointed Jules Moyse, Esq., manager of the bank as from Ist 
January, 1884. 








266 : Bank of Bengal. 


Balance-sheet, 31st December, 1883. 


Dr. 
Capital—60,000 shares of “6 ~_ | “es ate £420,000 0 0 
Reserve fund . : ‘ : 75,000 0 0 
a , loans, &c. . é . é = = 3,702,049 7 6 
payable and current accounts. ‘ . . ° 665,445 12 10 
Bank premises redemption fund . . . ‘ ‘ 3 3,974 12 1 
Rebate . 3,430 4 0 
Profit and loss, £31, 137: 7s. 1d. ; deduct i interim dividend 
paid to 30th June, 1883, £10, 500 ° ° ° ° 20,637 7 7 


£4,890,537 4 0 


Cash and loans for short periods , : : . . £669,373 14 10 
Bills "receivable and foreign bills , 3 , 3,297,569 18 9 
Indian Government Stocks atc vial securities : - , 227,483 1 7 
Bank premises . : : ; 35,407 12 1 
Current accounts : : = : 4 p . 660,752 16 9 


$4,890,537 4 0 


Profit and Loss for the year ending 31st December, 1883. 


Bank premises redemption fund . " ° Z i ‘ £350 0 0 
Income tax . 664 2 0 
Dividend 3s, 6d. per share, paid to 30th June, 1883, ‘equal 

to 5 per cent. per annum, £10,500; dividend 3s, 6d. per 

share to 3lst December, 1883, equal to 5 per cent. per 

annum, £10,500; Bonus of 1s, 6d. per share, making 

total distribution for the year, 8s, 6d. per share, £4,500; 

profit and loss new account, £4,723 5s. 7d. 30,223 5 7 


£31,137 7 7 


le brought forward from last account . £4,060 13 1 
Gross profits, £47,141. 0s. 5d.; less expenses, including 

salaries, directors’ fees, rent, rates and taxes, and miscel- 

laneous expenses, £16,634. 1s. lld.; rebate, £3,430. 4s. 

—£20,064. 5s. 11d.. . 22,076 14 6 


£31,187 7 7 


Audited and found correct, 


JAMES Droxson, : 
James GLEGG, } Auditors. 


London, 7th February, 1884. 


BANK OF BENGAL. 
Report by the directors for the half-year ended 31st December, 1883. 

In June and July there was a moderate demand for money, but during 
the remainder of the half-year the demand was active, and on several occasions 
considerable pressure was experienced. In August a Government loan of 2} 
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crores was issued, payments in respect of which largely absorbed available 
local resources, and pressed considerably on the money market. The bank's 
loans against Government securities are now much in excess of their usual 
amount. The average of the bank’s rate for the past six months has been 
per cent. The net profits for the half-year at head office and branches amoun' 
to Rs. 12,04.886-0-9 which with Rs. 2, 35,563-9-8 brought gate: from the 
previous half. year, make a total of Rs. 14, 40, 449-10-5. i the directors 

ve disposed of as follows:—1l. In yment of a dividend at the. rate of 9 per 
cent. per annum, Rs. 9,00,000. 2. saaiiieel. 0 fuasiee. Seni Rs. 5,00,000. 
3. Transferred to bad and doubtful debt fund, Rs. 15,000, 4. Carried forward 
to profit and loss account of the current half-year, Rs. 25,449-10-5— 
Rs. 14,40,449-10-5. The directors have satisfaction in stating that the bank’s 
reserve fund now amounts to Rs. 40,09,606-4-4. The usual half-yearly state- 
ments of accounts and the report of the auditors are annexed. 


Statement of the Affairs g the Bank of a Sor the half-year ending 
31st Deceméder, 1883 


LIABILITIES. 
Dr. 


oat — up . : : . ‘ . ‘ - Rs. 2,00,00,000 


#40,09,606 
Public eee i at head office, Rs. 56, 04, 208- 8-1; ditto 

ditto is linen, Rs. 1,36,76,398-12-9 1,92,80,607 
Other deposits at head office "and — a J : 2,40,22,781 
Bank post bills, &c. . ‘: + F ‘ 2,27,583 
Sundries . ‘ ‘ : : ; ; : 16,24,195 


Rupees 6,91,64,773 


“Cr. 

ASSETS. 
Government securities . . J : + Rs. 39,97,762 0 
Other authorised investments. - 52,338,235 0 
Loans on Government and other authorised securities 2 1,37,11,157 6 
Accounts of credit on 4 . ditto 63,01,341 12 
Bills discounted and purchased . . ° P : 1,97,95,382 10 
Balances with other banks . eee : = 2,62,562 8 
° * " ss : ‘ : 21,381 15 
11,84,261 13 
7,796 14 
8,87,718 12 


5,14,02,600 - 12 





Cash and currency notes at head office, Rs.68,71,295-8-8; 
cash and currency notes at branches, 
Leese ee eee 1,77,62,172 6 





Rupees 6,91,64,773 1 


<a 
PROFIT AND LOSS ACCOUNT. 


med ts—amount brought forward from last half-year, 
Bs. 2,35,563-9-8; amount received in interest, 
discount, "exchange, commission, &c., -_ head office 
and branches, Rs. 16,56,955-8-6 ‘ . Rs. 18,92,519 2 2 





* Ra, 4,05,896-4-3 of which ay amount of old notes still outstanding of the bank’s 
circulation which was withdrawn in 1862. 
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Brought forward . ke . Rupees 18,92,519 2 2 
Disbursements—Establishment at head office and 
branches, Rs. 3,45,328-4-3 ; pensions, Rs. 6,131-0-1 ; 
directors’ fees, Rs. 9,118 ; auditors’ fees, Rs. 2,500; 
law charges, Rs. 2,784-2. Contingenci tationery, 
Rs, 10,484-5-11 ; lighting, Rs. 2,764-12-6 ; printing, 
Rs. 2,185; advertisements, Rs. 1,286-8; rent of 
branch premises, assessments, and miscellaneous 
c at head office and branches, Rs, 42,923-8 ; 
allowance for wear and tear of bank property, 
Rs. 26,563-15—Rs, 86,208-1-5. : ; : . 4,52,069 7 9 


Net profit . . Rupees 14,40,449 10 6 
bik este iat ST 





Amount set aside for payment of a dividend at the rate 
of 9 per cent. per annum, Rs. 9,00,000; amount 
transferred to reserve fund, Rs. 5,00,000; amount 
transferred to bad and doubtful debt fund, Rs. 15,000; 
balance carried forward to profit and loss new 
account, Rs, 25,449-10-5 . . j a . Rupees 14,40,449 10 6 


RESERVE FUND. 


Cr. 
Balance on 30th June, 1883, Rs. 35,10,886-4-4; Bank 

of Bengal notes paid during the half-year, Rs. 1,280 Rs. 36,09,606 4 4 
Amount Censtanel from profit and loss account . . 5,00,000 0 0 


Rupees 40,09,606 4 4 


J. Gorvon, Chief Accountant and Deputy Secretary. 
R. Harprg, Secretary and Treasurer. 


We, the undersigned, auditors of the Bank of Bengal, elected under the 47th 
Section of the Presidency Banks’ Act of 1876, do —- report and certify 
that we have verified the cash, currency notes and bills o: fie. wesc held at the 
head office of the bank on the 31st December, 1883, and found the amounts to 
co! md with the general ledger, and that the Government promissory notes 
pases securities held by the bank as investments and as securities for loans 
and accounts of credit correspond with the registers. We also report and certify 
that we have examined the several ledgers of the bank and the returns rendered 
by all its branches, and found the balances therein exhibited to agree with the 
bank’s balance-sheet for the half-year ended the 3lst December, 1883. We 
further report and certify that, in our opinion, the balance-sheet for the 31st 
December, 1883, is a full and fair statement, containing the particulars required 
by the bye-laws, and exhibiting a true and correct view of the state of the 
bank’s affairs on that date. 


H. W. I. Woop : 
W. A. Browne, } Auditors. 


Calcutta, 19th January, 1884, 


BANK OF EGYPT. 


Report presented to the twenty-eighth general meeting of shareholders, held 
on Thursday, the 14th day of February, 1884. : 

The directors of the Bank of Egypt have the pleasure to submit to the share- 
holders at this, their twenty-eighth annual general meeting, the annexed 
balance-sheet and profit and loss statement for the year which ended on the 
31st of December, 1883. The net profits for the year, after providing for bad and 
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doubtful debts, rebate of interest, current e: in London and Egypt, 
income tax, &., amount to £22, 582. 18s. 1d. added to £4,139. 8s. 6d., 
the balance of undivided profits brought forward om the previous year, makes 
a total of £26,722. 6s. 7d., available forappropriation. The directors recommend 
that a dividend be declared of 9 per cent. for the year (£22,500) free of i ee 
tax, of which an interim dividend of 2} per cent. was paid in August last 

leaving a balance of £4,222. 6s. 7d. to be carried forward to the next account. 
The dividend will be payable on Friday, the 15th February. In conformity 
with the deed of pk mor Mr. Glyn, M.P., and Mr. Kay go out of office, and 
offer themselves for re-election. The auditors also retire from office, and are 


eligible for re-election. 
By order of the court, 
Epwarp Cxesurre, Secretary. 
26, Old Broad Street, E.C., London, 31st January, 1884. 


Balance-sheet, 31st December, 1883, 


LIABILITIES. 


Dr. 
Capital paid u A nia A ee tte EO 
sama = a SIS ei ee EA a Cae 85,000 0 
Bills iis . 161,951 0 
Current and other accounts, including reserve against 

doubtful debts, and bank premises . 252,746 17 
Profit and loss, as ena £26, _ 6s. Ta. ss interim . 

dividend £6,250 . H . ° 20,472 6 


£770,170 4 0 


Or. 
Cash . . 5 ; ‘ . ; £31,444 
Bills receivable . ‘ ; ; 178,915 
Egyptian Government and other securities. ; 30,249 
Bank premises—Alexandria and Cairo ; : P 14,000 
Current and other accounts ‘ ; ‘ 4 : 615 561 


£770,170 


olwoawrn 


Profit and Loss, 31st December, 1883. 


Dr. 
To expenses of management in London and t, salaries, 
rents, directors’ a: and —— ges. ‘ $15,591 2 6 
Balance carried down ; 3 . : 22,582 18 1 


£38,174 0 6 


dividend of cent. making, with the above 
dividend of 24 per cent., 9 per cent. for the year, pa’ 
on the 15th February . 
Balance carried to next arts after payment of the ® pro- 
posed dividend ‘ 


Interim dividend of 24 cent. | 4th August, 1883 . 
Pro ? eds 
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Cr. 
Profits for the year, after providing for bad and doubtful 





debts, rebate of interest, income-tax, &c. £38,174 0 6 
Balance brought down. ; ‘ : ; ; . £22,582 18 1 
Balance of last account brought forward . . . . 4,139 8 6 


£26,722 6 7 





Henry O, Kay, Chairman, } 
Srpnzy Carr Girn, Deputy-Chairman, Directors. 
Grorcz T. Broputrs, 


Epwarp Cuzsurreg, Secretary. 


We have examined the foregoing accounts with the books at the London 
office, and with the balance-sheets received from the managers in Egypt, and 
find them correct. . a aa 

RICE, WATERHOUSE 0. : 
Epwarp Wricxt, ‘ } Auditors, 
London, 31st January, 1884. 


BANK OF WHITEHAVEN, LIMITED. 


Rerort of the directors submitted to the shareholders at the forty-seventh 
annual meeting, on February 5th, 1884. 

The directors beg to submit to the shareholders their report for the year ended 
31st December, 1883. The accounts have been carefully audited by Messrs. 
Stead, Taylor & Stead, of Liverpool, and their report is appended tothe annexed 
balance-sheet. Including the balance (£1,627. 16s.) brought from the preceding 
year, the profits for the past year, after deducting current expenditure and pay- 
ment of income-tax, and making provision for and doubtful debts, amount to 
£12,092. 10s. 8d. ; the interim dividend, at the rate of 10 per cent. per annum, 
paid on 27th July last, absorbed £4,926. 10s.; leaving at present available 
£7,166. 0s. 8d. This sum the directors now recommend should be appropriated 
by payment of a dividend for the half-year at the rate of 10 per cent. per annum, 
which will absorb £4,926. 10s.; and leave the sum of £2,239. 10s. 8d. to be 
carried to the profit and loss account of the present year. The directors retiring 
by rotation are Mr. J. L. Burns-Lindow, of Irton Hall, and Mr. J. Lindow, of 
Ehen Hall, both of whom are recommended by the board for re-election. 


Joun S, M’Gowan, Chairman, 
Balanceesheet, 31st December, 1883, 


LIABILITIES. 
Capital, are £30 shares, on each of which £10 per share 


eS £98,530 0 0 
Reserve surplus fund . . ; ‘ 5 ‘ ; ‘ 90,000 0 0 
Bank buil redemption fund 3 ‘ : ; ' 4,140 0 0 
Notes in circulation . ‘i , ‘ ‘ ‘ ; , 22,105 0 0 
Short-dated drafts on London, &. . ‘ , i . 6,938 3 8 
Amount due on deposit, current and other accounts . ‘ 510,104 19 1 
Balance of profitandlossaccount . . . . =. 7,166 0 8 





£737,984 3 5 


—— 
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ASSETS. 
Cash in bank, at head office and branches, and at call. fi £54,425 5 8 
Public bonds, railway debenture and preference stocks, 
loans on security at short notice, and other investments . 166,986 11 1 
— exchange, advances on current accounts, _, special 
514,556 10 6 
Bank p property at Whitehaven and branches =... 12,016 16 3 
£737,984 3 6 
ce 


Profit and Loss Account for the half-year ended 31st December, 1883. 


Oarrsat expenses and salaries at head office and branches, 


and directors’ remuneration . £2,051 8 6 
Rebate on bills ras yet due, and interest due on outstanding 
deposit receipts 2,748 18 0 


Pe ang of profit at 30th June, 1883, "$1,816. 0s. 1d. ; net 
profit for half-year ended 31st December, 1883, 





$5,351. 0s, 1d. ; balance of profit and loss account as above 7,166 0 8 
£11,961 2 1 
Pesci sede bree 

Cr. 
Balance of profit and loss, from 30th June, 1883. m £1,815 0 7 


Gross profit during the half-year ended 31st December, 1883, 
after payment of income-tax and making provision for 
bad and doubtful debts . ‘ . ° : . ‘ 10,146 1 6 


£11,961 2 1 








To the shareholders of the Bank of Whitehaven, Limited. Gentlemen,-Woe 
beg to report that we have examined the accounts and balance-sheet of the bank 
for the half-year ending 31st December, 1883, and have duly signed the same as 
exhibiting a true and correct view of the state of the company’s affairs as shown 
by the company’s books, in conformity with the deed of settlement. 


We are, your obedient servants, 
Sreap, Taytor & Sreap, Chartered Accountants. 


The a gee — reviewing the statement of accounts and remarki upon 


wiih wa second oo m of the bank, moved the following resolution, 
Lom by Ablett, and carried unanimously :—“ the 
rt and statement of accounts, now read, be received and adopted.’”? The 


ollowing further resolutions were then pro , and carried unanimously :— 
Moved by Mr. Thomas Bowman and secon ed by Mr. Henry Kitchin, ‘* That 
a dividend at the rate of £10 per cent. per annum, free of income-tax, be 


declared, and that the same eT yw on he after the 12th inst.’? Moved by 
Mr. J, L. Paitson, and seconded by Mr. Joseph Braithwaite, ‘‘ That J. L. 
Burns-Lindow, Esq., of Irton Hall, and Jonas Lindow, Esq., of Ehen Hall, 
be and are hereb: ~—, directors. ”” Moved by Mr. John R. Thompson, 
and seconded by oseph Thompson, ‘That Messrs. Stead, Taylor & Stead, 
of Liverpool, be sane auditors for the present year at the usual salary 
Moved by Mr. A. Armstrong, and seconded by Mr. John Pearson, “That 
the thanks of the meeting be given to the directors, the manager and the officers 
of the bank, for their attention to its interests.”’ 
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BIRMINGHAM JOINT STOCK BANK, LIMITED. 


Report of the directors to the proprietors at the a annual meet- 
—o at the Queen’s Hotel, on Monday, 4th February, 1884 

directors have to report the following audited statement of the affairs 
of the bank to 3lst December last. All bad debts have been written off, and 
ample provision made for doubtful debts. After deducting the rebate of in- 
terest on bills discounted not yet due, and payment of all charges and expenses, 
the accounts show a net profit of £62, 181, 3s. 8d. An interim dividend at 
the rate of 20 per cent. per annum (free of income-tax) amounting to £30,000 
was paid for the half-year ending the 30th June last. It is now propo posed 
to make a similar distribution, which will absorb £30,000, to add £200 to the 
bank premises redemption fund, and to carry the balance of £1,981. 38, 8d. 
to the supplemental reserve fund. The directors whose term of office expires 
on this occasion are J. Jaffray and Thomas Avery, Esquires, who, being eligible, 
offer themselves for re-election. The auditors, Messrs. Quilter, Ball, Crosbie, 
Glegg and Welton, also retire, but are eligible for re-election. 


Statement of Liabilities and Assets to 31st December, 1883. 


Dr. LIABILITIES, 
Proprietors’ capital . - £800,000 0 0 
Due to the public on deposit, current ‘and other ‘accounts . 1,951,100 3 5 
Bank premises redemption fund . YS = s 2,854 7 11 
Reserved Funds— 
Guarantee fund invested as follows :—Two-and-a-half per 
Cents., £100,000 ; Colonial Government bonds—Victoria 
£50,000; New South Wales, £25,000; New Zealand, 
£25, 000—£100, 000. Debenture stocks in the following 
railways, viz.: London and North Western, £20,000; 
Glasgow and South Western, £20,000; North 
£15,000 ; Great Western, $15, 000; Midland, £15,000 ; 
London and South Western, £10, 000; London, Brighton 
and South Coast, £10,000 ; North Staffordshire, £10, 
North British, £10, 000; Caledonian, £10, 000; read 
Eastern, £10,000; Great Northern, £10,000 ; South 
Eastern, £10,000 ; Manchester, Sheffield and Lincoln- 
shire, £10,000 ; "Lancashire and Yorkshire, £10,000; 
East Indian, £10, 000 ; North London, £5,000—£200, 000: 
total, £400, 000 ; supplemental reserve fund, 
£23,574. 8s. 3d. . ; eit ‘ : on oe 423,574 8 3 





Total $2,677,528 19 7 
ATS STEEP 
Cr. ASSETS. 
Cash in hand and at agents . 5 é ¥ _ ‘ £220,170 7 11 
Bills of exchange ‘ 622,711 8 2 
Investments in o pritish and Colonial Government secu- 
rities, Birmingham Oorporation consols, and English 
railway debenture stocks, 8: £339,853. 18s. 3d. Tavestonent 
of—Guarantee fund, as per contra, £400,000. ; ‘ 739,853 18 
Advances and loans on security . P : - 1,046,566 6 
Promissory notes to the bank 15,400 0 
Bank premises ca ee ee , being freehold i in New Street, and leasehold 
emple Row West . > 32,826 19 





Total £2,677,528 19 
——— 


31st December, 1883, 
JoszpH Beattie, Managing Director. 
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We have examined the foregoing accounts in detail with the books and 
vouchers of the bank, and find them to be correct. Further we have ascer- 
tained by actual enumeration the correctness of the items of cash and bills of 
exchange on hand, and have inspected the securities representing the bank’s 
own investments in Government stocks, &c., and also those held on account of 
advances and loans to customers, and we find them to be in due accordance 
with the books and accounts of the bank. 


QuittEr, Batt, Crossiz, GiEae, & bata 


London, 7th January, 1884. 


uditors, 


The Chairman (Mr. J. Jaffray), in moving their adoption, said that in their 
results, as well as in the details of the business done, the year’s transactions very 
closely resembled those of the preceding year. There was a slight increase of 
sean which had been carried to the credit of the supplemental reserve 
fund ; and there was an amount owing to depositors and on current accounts a 
little larger than in the year p ing. That excess was due—indeed, more 
than that increase was due to the deposits in the bank, which was always a 
healthy sign both in reference to the profits of a bank and also to the confidence 
reposed in it by the public. They had now a larger amount of — in the 
joint-stock bank than they had had on any previous occasion. e bills of 
exchange were somewhat lower, and the advances on loans and securities had 
also decreased. The shareholders would have heard by the statements made at 
other bank meetings which had been held, that last year was not favourable to 
banking profits. + arose from two causes—first, the cheapness of money, 
and next the partial employment of the bank funds in discounting bills, and in 
accommodation for carrying on the business of the country. Apart altogether 
from the state of trade there was no doubt that there wasa gradual change 
taking place in the mode of conducting business. Bills of exchange all over the 
country had greatly decreased, merchants and traders, not having all their capital 
employed, prefering to take discounts and pay in cash. Hence the decrease in 
the amount of bills that passed through bankers’ hands; and that would 
probably continue, if not permanently, at any rate until the industry of the 
country had improved to such a degree as would pretty well employ all the 
capital available for such purposes. In consequence of this absence of demand 
for money, their investments, as the shareholders would see, had very consider- 
ably increased. During the year they had maintained—what they were very 
anxious to maintain, and what a called attention to on several former 
occasions—the realisable assets of the company. Ordinarily the immedi- 
ately realisable assets of a bank ed from 50 to 60 cent. of the 
indebtedness. In their case, however, they had been generally een 70 and 80 
cent, ; and now this year the amount which they could realise atonce to 

i ge their indebtedness, without callingin anything that they had advanced 
for the accommodation of their customers, exceeded 81 per cent. It 
would be remembered that two years ago he called attention to the substitu. 
tion in their reserve fund accounts of 2} per cent. consols for 3 per cents., and 
he then stated the reasons which had induced them to effect that change. That 
statement caused considerable discussion in financial circles, and as Mr. 
Beattie reminded him, those 2} per cent. consols were by some people called 
“anti-bilious investments.’”? Be that as it might a good d of discus- 
sion took place, and the writer of the city article of the Times admitted 
the prudence of the step the directors had taken, supposing that they bought 
that stock at a reasonable price. Now let them see how far theaction was pru- 
dent, and exhibited some little forethought. Those 2} per cent. consols now 
stood on their books at77. Last month they were sold as high as 91 ex. div.; so he 
oe the prudence of the substitution could not well questioned either 
in reference to the present or, which he thought was still more important, as to 
the future. The difference was 14 per cent. on the price at which they stood upon 
the books, so that their reserve fund was better by the very han e profit 
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in respect of this alone of £18,000. All those first-class securities were 
likely to go up in price. Might he remind them of a circumstance which 
—, some of the younger amongst them might not know, and the older have 

orgotten ; namely, that in 1870 the 3 per cents. stood as low in the market as 91, 
while in May, 1869, they were as low as 90, orabout the same price as the 2} per 
cents. now were, and it was no improbable dream of the future that some lucky 
and plucky Chancellor of the Exchequer would convert the 3 per cents, into 
24 percents. Atthat bank they wereforecasting that time, and whether it hap- 
pened or not, they were earning a very substantial profit from the financial opera- 
tion which had been accomplished. He had only a word or two more to add 
upon a subject which had excited a great deal of interest during the past year. 
He meant that epidemic of commercial, and especially of banking, frauds that 
had startled the world out of its propriety and made one doubt whether there 
was such a thing asa proper system of audit and of keeping securities ; and 
whether they were not, from the top to the bottom, alltainted with a tendency 
to bh, omg goods which did not belong to them. Many years ago, as the 
shareholders were aware, they were impressed with the fact that dn annual 
audit, or even a half-yearly audit, did not suffice for the a oversight _ 
and checking of large transactions, such as took place ina , and they 
instituted an audit fourtimes a year—almost a continuous audit, leaving very 
little time between the end of one quarter’s audit and the commencement of 
another. They also made it a condition that; one of the partners in the eminent 
firm represented at the present meeting by Mr. Glegg should always discharge 
the duty of auditing the accounts, and not delegate the duty, as was often 
done, toclerks. One of those gentlemen came down oncea quarter. He marched 
into the office, he had all the books, all the cash, all the securities, both of 
customers and of their own investments, and the contents of the bill-case 
placed in his hands, and he felt that he was master of the position. He was 
speaking in Mr. Glegg’s presence who would be able to set him right if he 
exaggerated or minimised anything as to the duties of the auditor and the way 
in which they were performed. He did not say, and it was impossible to 
say, that any system of audit could protect any financial institution from 
absolute fraud. An audit had no such functions as that; but they believed 
that by the system they had adopted and the mode in which they looked 
after their securities that they had minimised that risk, apart altogether 
from the character of the men in their employment who were entrusted with 
money and securities. With these remarks he had pleasure in pro sing, for 
one year more, thatthe report and statement of accounts should be adopted and 
circulated amongst the shareholders. Mr, W. Middlemore, in seconding the 
resolution, congratulated the shareholders most unreservedly upon the result 
of the year’s trading. Year after year they achieved a success which was 
perfectly satisfactory to them; and he was sure the shareholders would 
congratulate the management on the results of their efforts. The resolution 
was carried unanimously. The retiring directors and auditors were 
re-elected, and the meeting terminated with a vote of thanks to the chairman, 
directors and staff in general. 


CARLISLE AND CUMBERLAND BANK, LIMITED, 


Rerort of the directors to the. proprietors at the forty-seventh annual general 
meeting held on the 6th February, 1884. 

The directors have the pleasure to report that, after payment of expenses 
and income tax, and providing for bad and doubtful debts, the net profits for 
the year 1883, including a ce of £1,653. 17s. 7d. brought from last year, 
amount to £18,469. ls. 4d.; a dividend of 8 percent. for half-year to 30th 
June last has been paid, £8,000; the directors now propose to declare a 
further dividend of 8 per cent. on the paid-up capital of £100,000—£8,000— 
£16,000 ; leaving to be carried to next account, £2,469, 1s. 4d, The reserve 





Clydesdale Bank, Limited. 275 


fund remains at £65,000. Mr. Stevenson having retired from the management 
of the bank on 30th June last, the directors appointed as his successor Mr. 
Thomas Cochrane of the Bank of Liverpool, Limited. Mr. Matthew Brown is 
the retiring director, and being eligible offers himself for re-election. 


Marruew Brown, Chairman. 
Carlisle, 21st January, 1884. 


Balance-sheet, 31st December, 1883. 


D LIABILITIES. 

vs 

Capital paid up. . : ‘ sl sass . ‘ . £100,000 0 

Reserve fund . ‘ : P ¥ " a 65,000 0 

Notes in circulation, deposits, current account balances. 611,820 13 

Balance from 31st December, 1882 . ; - : 1,653 17 

Net profits forthe year .  . , : . : ‘ 16,815 3 
£795,289 14 11 
———— 


ASSETS. 


Cr. 
Cash in hand, bankers’ balances, and other securities at 

call and short notice " s . : ‘ 5 £110,800 16 10 
Reserve fund invested in consols and railway debenture 


and preference stocks . . 65,000 0 0 


Bills discounted, loans and customers’ balances ‘ ‘ 593,760 11 2 
Real property at Carlisle, Alston, Appleby, Keswick, and 


Penrith . ; 7 é 17,728 611 
Half-year’s dividend paid . : 3 s ‘ : ‘ 8,000 0 9 


£795,289 14 11 

Examined and approved, 
t MatrHew Browy, ) 
Wittram Parker, | 

Tuomas NEtson, Directors. 
Witiiam Jackson, | 
Rozert AnprEw ALuison, J 


T. Cocurane, Manager. 


We have audited the accounts of the Carlisle and Cumberland Banking 
Company, Limited, and certify that in our opinion the balance-sheet, of which 
an abstract is given above, is a full and fair balance-sheet properly drawn up, 
so as to exhibit a true and correct view of the Company’s affairs, as shown by 
the company’s books. 

Witu1amM THornsvry, Audit 
Tuomas Bowsteap, \ — 
14th January, 1884. 


CLYDESDALE BANK, LIMITED. 


Rerort of the directors to the forty-sixth general meeting of the sharebolders 
oe within the head office of the bank, on Wednesday, the 6th of February, 
884, 

The directors beg to submit to the shareholders the usual abstract statement 
of the affairs of the bank for the year 1883. The net profits, after deducting 
rebate of discount on bills discounted but not due, and making ample provision 
for bad and doubtful debts, which in the past year have exceeded the average 
of recent years, are £127,971. 14s. 10d. ; to this has to be added the balance 
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brought from 1882, £13,808. 12s. 6d., making together, £141,780. 7s. 4d. Tho 
directors propose that this sum should be applied as follows, viz. : 1. In pay- 
ment of a dividend to the shareholders at the rate of 12 per cent. in equal por- 
tions on Tuesday, the 12th of February current, and Friday, the Ist August 
next, for which and for the relative income tax there will be required £122,500 ; 
and (2) in reduction of the cost of bank buildings, £6,000, £128,500; leaving 
to be carried to next year’s account, £13,280. 7s. 4d. In consequence of repre- 
sentations made to the directors that the period during which the transfer books 
of the bank are closed is unusually long, and inconvenience is thereby caused to 
shareholders, a motion will be submitted to the meeting to alter the bank’s con- 
tract of co-partnery with the view of shortening the period, and this motion, if 
entertained, will come up for confirmation at the next special or annual general 
meeting. The two directors who now retire by rotation are Mr. James King 
and Mr. James Reid Stewart, one of whom only is eligible for re-election. Mr. 
Reid Stewart is not disposed to offer himself at this time for re-election, and the 
directors have pleasure in recommending that Mr. King be returned to the 
Board. They also recommend that Dr. W. G. Blackie, publisher, Glasgow, a 
former director, be elected in room of Mr. Reid Stewart. It devolves upon 
the shareholders to appoint auditors for the current year, and to fix their 
remuneration. 
By order of the directors, 


Jno. M. Cunnmycnam, General Manager. 
Glasgow, Ist February, 1884. 


Abstract of Balance-sheet, 31st December, 1883. 


LIABILITIES. 


Dr. 
Capital of the bank, £5,000,000, of which there is paidup. £1,000,000 


0 
Reserved surplus fund 560,000 0 
Circulation ; _ . ‘ ; ‘ , , ; 705,042 0 
Deposits and other accounts, with credit balances . : 7,971,168 3 
Letters of credit, drafts at a short currency, and payments 

in transitu . ° e ‘ : ; é . . 151,162 10 
Acceptances by the bank: On account of customers, 

£75,843. 17s. 7d. ; on account of banking correspondents, 

ge ne en ms ie 547,100 12 
Surplus profits... : : : : sce : 141,780 7 


$11,076,253 13 6 





ASSETS. 


Cr. 
Bills discounted . " e , Pe d , é - £3,889,975 13 7 
Credit accounts, and other advances to customers. - 2,802,629 11 11 
Bank buildings (including London freehold property). , 262,938 15 
Heritable property yielding rent é e ‘ ‘ 110,438 6 
Investments in consols and other securities, temporary 
loans and money at call . ° ° - ‘ ‘ 
Gold and silver coin, notes of other banks, cheques, &c., in 
transitu, and cash balances with London and country 


2,183,200 10 


bankers . 2 . ° rae ‘ é . 4 1,280,070 7 
Liability of customers and banking correspondents for 
acceptances percontra .  . . «. . : : 547,100 12 


$11,076,263 13 


— 


D. Dewar, Accountant. 
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Glasgow, 25th January, 1884.—We hereby certify that the foregoing is a 
correct abstract of the balance-sheet of the Clydesdale Bank, Limited, as at 
31st December, 1883, and that, in our opinion, the said balance-sheet is full and 
fair, and properly drawn up so as to exhibit a true and correct view of the 
state of the bank’s affairs, as shown by their books. We at the same time 
report that our examination has included the securities held by the bank, both 
at the head office and in London, and that we have satisfied ourselves that 
these are complete and in order. 


Ja. M. Macannrew, C.A, : 
Atex. Moorg, C.A., : } Auditors. 


CORNISH BANK, LIMITED. 


Report of the directors of the Cornish Bank Limited, submitted to the share- 
= at the fifth annual meeting, held at Truro, on Wednesday, 6th February, 

Your directors have pleasure in sending you the statement of the accounts 
of the bank to the 3ist December last. During the last year an agency has 
been established at Newquay, and Mr. Richard Rowe appointed agent. In- 
cluding £1,393. 13s. brought from 1882, the net balance of profits, after pro- 
viding for bad and doubtfyl debts and rebating current bills, is £4,698. 14s. 5d. 
The distribution of the same, recommended by the directors, is as follows :— 
Interim half-year’s dividend at 6 per cent. per annum declared July last, 
£1,467. 18s; dividend to be now paid at 6 per cent. per annum, making 6 per 
cent. for the year (both being free of income-tax), £1,467. 188.; toreserve fund, 
£1,000; leaving a balance to be dealt with at the meeting of £762. 18s. 5d. ; 
—£4,698. 14s. 5d. The directors have again to inform the shareholders that 
the business of the bank, both in current and deposit accounts, has satis- 
factorily increased during the last twelve months, and they rely on the continued 
valuable support of the proprietors, still further to promote it. Messrs. J. R 
Branwell iF John Jose retire, pursuant to the articles of association, they are 


eligible, and offer themselves for re-election ; also Messrs. a Whinney 


& Co. and Thomas Chirgwin, who retire pursuant to the articles, and are 
eligible for re-election. Resolutions will be submitted to the meeting for the 
purpose of fixing the remuneration of the directors and auditors. 


Truro, 30th January, 1884. 


Balance-sheet, 31st December, 1883. 


LIABILITIES. 
Dr. 

Current and deposit accounts. { ‘ : . ; 

Capital subscribed 3,222 shares of £40 cach, £161,100; 
capital paid up, viz. :—3,162 shares at £15, £47,430; 60 
shares at £25, allotted to Messrs. Tweedy, £1,500 . j 48,930 0 

Reserve fund . . . ° ‘ . . ; ‘ 12,000 0 

Rebate on bills not due . 6 . 4 “ , 323 14 

Profit and loss account :—Balance Leing net profit for the 
year 1883, including £1,055. 8s. 67. brought forward 
from last account, £4,693. 14s. 5d. ; less interim dividend 
paid in July last, £1,467. 18s. ‘ . ° e ° 8,280 16 


£517,156 0 


£581,640 10 8 
———— 
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ASSETS, 


rin cash i in hand at head office and orngsar and balance at 
London bankers 

Investments :—Consols, £19, 572. 10s. ; Indian 3 per cents. 9 
£15,184. 7s. 5d. ; Colonial bonds, £27, 661. ds. ; —w 
stock and foreign bonds, £133,225. 1s. - 

New 24 per cents.—reserve fund 

Advances to customers at head = ‘and branches 

Bills in hand not yet due . 

Bank and other freehold premises with fixtures and fittings 
at head office and branches. 


> PROFIT AND LOSS ACCOUNT. 

. 

Interest to customers 

Salaries and all other expenses at head office and branches, 
including London agent’s ae, Ser remuner- 
ation, income-tax, &c. 3 z ‘ 

Rebate on bills not due 

Interim dividend at 6 oe cent. per annum, Paid inJ uly last 

Balance . . ° 


Cr. 

Balance from last account, £1,055. 8s. 6d. ; rebate on bills 
written off last account, £338. 4s.6d. . 

Gross profits for the year ending 31st December, 1883, after 
making provision for bad and doubtful debts . . 


Proposed appropriation :—Reserve fund, £1,000 ; dividend 
at 6 per cent. per annum, for half-year ending 31st 
December, 1883, £1,467, 18s. ; carried mA to next 
account, £762, 188. 5d. ; ‘ 


£52,261 7 8 


195,643 3 11 
12,000 0 
275,214 13 1 
28,521 6 0 
0 


18,000 0 


£581,640 10 8 


£10,504 1 


7,708 15 

323 14 
1,467 18 
3,230 16 


ooer 


£23,325 5 


£1,393 13 0 
21,931 12 5 
£23,325 6 6 


ee 


£3,230 16 5 


J.C. Davsvuz, Chairman, — 
Rosert Twszepy, Managing Director. 


AUDITORS’ REPORT. 


We have verified the cash and investments of the bank, and have examined 
the balance-sheet, of which the above is an abstract, and are of opinion that the 
same is a full and fair balance-shect drawn up so as to exhibit a true and correct 
view of the state of the Company’s affairs as shown by the books of the 


company. 


Harpinc, Wurnney & Co., 


T. Cumewr, 
Dated 23rd Junuary, 1884. 


} Auditors. 





279 


COUNTY OF STAFFORD BANK, LIMITED. 


ForTY-sEVENTH annual repert of the directors, presented to the sharcholders at 
the annual general meeting, held at the bank, on Tuesday, the 5th day of 
February, 1884. 


Balance-sheet, December 31st, 1883, 


Dr. 
Deposit and current accounts, notes and bills in a 

rebate interest, &c. £359,469 1 
Registered capital, 20,000 ‘shares of £40 each, " £800, 000; 

capital called up and: paid—<£3 per share on 12,000 shares, 

£60,000 ; £1 per share on 7,000 shares, £7,000 . 67,000 0 0 
Reserve surplus fund, as stated below 61,742 11 7 
Proposed dividend for the half-year ending 31st December, 

1883, as per profit and loss account 5,025 0 0 
£493,236 13 2 


Cr. 
Cash in hand and balances at London bankers, and at 

Bank of England . ‘ £54,377 0 1 
Government, securities, debentures, preferredand guaranteed 

stocks, viz.:—£4,000 Consols; £7,760 Stock Great 

Northern Railway Consolidated 4h Perpetual Preference 

Stock; £1,800 Stock Great Western Railway 5°/, Con- 

solidated Guaranteed Stock ; £5,094 Stock Great Western 

Railway 5°/, Consolidated Preference Stock; £3,000 

Stock Dont Western Railway 4 a Debenturo 

Stock; £5,177 Stock London aol orth Western Railway 

Consolidated * He Preference Stock ; £5,000 Stock Midland 

Railway ebenture Stock; £2, 500 Stock London 

Brighton pus) South Coast Railway Perpetual 4 Debenturo 

Stock; £2,500 Stock London, Brighton and South 

Coast ‘Railway Perpetual 4} Debenturo Stock; £2,250 

Stock Great Rosters } Railway 4°/, Irredeemable Guaran- 

teed Stock; £1,500 Stock rast” London Water Works 

Perpetual 44 Debenture Stock ; £4,500 Stock Midland 

Railway New 4°/, Preference £9 Shares. Valuedat . 50,911 4 6 
Bills discounted, loans to customers, and other securities . 380,448 8 7 
Bank premises and property adjoining : : 7,500 0 0 
£493,236 13 2 


Profit and Loss Account, December 31st, 1882, to December 31st, 1883, 


Dr. 
Payment of dividend for the half-year ending June 30th, 
1883, at the rate of 15 per cent. per annum 5,025 0 
dividend for the half-year ending December 31st, 
1883, at the rate of 15 per cent. per annum 5,025 0 
= — oe eae to Devember alet sim 
188 ° . 5 


£10,962 15 
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Cr. 

Net profits for the twelve months, after setting asidea 
sum as provision for bad and doubtful debts, paying 
income tax, and deducting rebate interest on current 
bills ‘ : : . ‘ . " : ; ; £10,962 15 1 


ania 


Cr. Reserve Surplus Fund, December 31st, 1882, to December 31st, 1883. 


Balance of this fund, as per last annual report . ‘ " £60,829 16 6 
Profit and loss account : . * : ; : : 912 15 1 


a at 
£61,742 11 7 


Samvet Loveriperz, Chairman, 
Bensamin Rovunp, Deputy Chairman, Directors. 
Henry WALKER, 


Ricuarp Wittrams, Manager. - 


I have verified the correctness of the amount of cash and bills of exchange 
stated to have been on hand at December 31st, 1883, and have inspected the 
scrip relating to the various investments. I have also examined the above 
accounts in detail with the books of the company, and hereby certify that the 
above is a full and fair balance sheet, properly drawn up so as to exhibit a true 
and correct view of the company’s affairs at December 31st, 1883, as shown by 


the books of the company. 
Artur Bayrietp, F.C.A., F.S.S., Auditor. 


The report having been read, it was resolved:—1. That the report now 
read be received and approved, and that a dividend at the rate of 15 per cent. 
ow annum be declared. 2. That the retiring director, Mr. Samuel Loveridge, 

declared re-elected. 3. That Mr. Arthur Bayfield be re-elected auditor to the 
bank. 4. That the cordial thanks of the meeting be given to the directors for 
their continued attention to the interests of the bank. 5. That the thanks of 
the proprietors are due to Mr. Williams, the manager, and to the other officers 
of the establishment for their past services. 

Samvet Loverince, Chairman. 


CUMBERLAND UNION BANKING COMPANY, LIMITED. 


Rerorr of the directors presented at the fifty-fifth ordinary general meeting of 
the company, held at the bank, Carlisle, on Monday, the 4th day of February, 
1884. 


The directors herewith submit their report for the year ending 31st December, 
1883. The books and accounts have been audited by Messrs. Quilter, Ball 
& Oo., and a copy of the statement of accounts certified by them is annexed 
hereto. The net balance at the credit of profit and loss account for the year, 
after making provision for bad and doubtful debts, is £48,655. 8s. 8d. The 
directors recommend a dividend of £1. 5s. per share, free of income-tax, 
making, together with £1 per share paid in July last, £2. 5s. for the year 1883. 
These dividends, together with income-tax, absorb £46,176. 11s, 1d., leaving 
the balance of £2,478. 17s. 7d. to be carried forward to the next account. In 
accordance with the deed of settlement, three directors retire at this time by 
rotation, viz.:—Robert Ritson, Esq., Richard Senhouse, Esq., and Robert 
Alleyne Robinson, Esq. They are eligible for re-election, and offer themselves 


accordingly. 
By order of the court of directors, 
A. Grean Tuompson, Chairman. 
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General balance, 31st December, 1883. 


LIABILITIES. 


Dr. 
Capital paid up . ‘ ‘ ‘ ; ’ : £250,000 0 0 
Reserve or guarantee. fund . . ‘ ‘ ; . : 160,000 0 0 
Bank property redemption fund . . ‘ 6,000 0 0 
Deposits on receipt and current account balances ‘ - 1,852,305 6 11 
Notes in circulation . ; u ‘ : : 31,430 0 0 
Balance of profit and loss account. : ; . ; 27,478 17.7 


$2,327,214 3 6 
a + Aaa 


ASSETS, 


Cash onhand . . ; . £119,690 8 0 
Cash at call, and on security at short notice ‘ 110,481 15 2 
Investment of reserve fund, viz.—£116,500 New 2} per 

cent. Government stock, £90, 000 ; £20,000 London and 

North Western Railway debenture stock, £20,000; 

£10,000 Midland Railway debenture stock, £10, 000 ; 

£10,000 Lancashire and Yorkshire Railway debenture 

stock, £10,000; £10,000 Caledonian Railway debenture 

stock, £10, 000 ; £20, 000 Midland Railway 4 per cent. 

consolidated guaranteed preference stock, £20,000 . ° 160,000 0 
7 cores of bank property redem: “7. fund, viz.— 

the Corporation of Carli ; ; 6,000 0 

Bills discoun’ teatdl, customers’ balances, &c. . . : - 1,853,210 9 
Bank property at Carlisle and sea : 
Bill and other stamps on hand . 


£2,327,214 3 6 


Profit and Loss Account for the year ending 31st December, 1883. 


Dr. 
Expenses at head office and branches, &. . £21,628 5 8 
Interest on deposits and credit balances, and rebate on n bills 
— * remuneration for bases _s 1883 . Z 


Interim dividend to 30th a manadas 1883 . 
Income-tax | 
27,478 17 


$48,656 8 8 


aie 31st December, 1882 . ‘ £1,482 8 3 
Gross income at head office and branches during th thie year, 
after making provision for bad and doubtful ; 105,239 18 8 


$106,722 6 11 


Net profit brought down . ; x $48,655 8 8 
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We have examined the above accounts and find them tobe correct. They are 
in due accordance as rds details :—1st. With the books and accounts of the 
head office. 2nd. With the duplicate books of the several branches kept at the 
head office. 3rd. With the books of the branches visited by us. We have also 
ascertained by certificates from the Bank of England and the several other 
banks, companies and individuals, the correctness of the items of cash on hand and 
at call, the investment of the reserve fund, and the bill and other stamps. We 
have further inspected the bills of exchange, the title deeds of the bank ‘property, 
and the sécurities deposited by customers against overdrafts, and find them 
be in due order and accord with the registers, 


Quitter, Batt, Crossrz, Guzce & Wetton, 


14th January, 1884. 


DEVON AND CORNWALL BANKING COMPANY, LIMITED. 


Report of the directors to the fifty-second annual meeting of the proprietors, 
held at the bank, Plymouth, February 15th, 1884. 

The directors mn) es in meeting the shareholders on this the fifty- 
second anniversary of the bank, and presenting to them the balance-sheet and 

rofit and loss account for the year ending 31st December last. The net profit 
bor the year, after making full provision for bad and doubtful debts, and giving 
gratuities to officers and clerks, amounts to £37,505. 16s. 9¢. ‘The directors 
recommend the payment of a dividend of £2. 10s. per share upon the capital of 
the bank (now £40 per share paid up), in addition to the £2. 10s, per share paid 
on Ist September last, being at the rate of 12} per cent. per annum, free of 
income-tax, and the transfer of the balance of £17,505. 16s. 9d. to the credit of 
the accumulating fund account, which, with the balance of £2,997. 2s. 11d. 
brought forward last year, makes this account Cr, £20,502. 19s. 8d. From this 
fund the directors have taken £13,500, to be appropriated in the following 
manner :—£4,500 to be added to the guarantee fund nap: | that fund 
£131,500), and £9,000 to be paid the shareholders as a bonus of £2. 5s. per 
share, in addition to and at the same time as the half-yearly dividend, which 
will leave to the credit of the accumulating fund account a balance of 
$7,002. 19s, 8d. The directors consider the foregoing a very satisfactory result. 
The various branches of the bank have, as om | been carefully inspected 
by the directors, who consider the busiuess to be of a safe and satisfactory 
character. The scheme proposed by the directors for registering the ban 
under the Limited Liability Acts, having been unanimously approved of by 
the shareholders at the special meetings called for the purpose, the bank was 
registered as a limited ——— on the Ist of January, and the new issue of 
shares has been completed, and the whole of the first call thereon duly paid. 


Balanceesheet, December 21st, 1883. 


LIABILITIES. 


Dr. 

Subscribed capital—4,000 shares, £40 paid ‘ : - £160,000 0 0 
Deposits on current accounts and interest notes . ° . 2,470,472 11 9 

Guarantee fund, 1882, £127,000; added to guarantee fund, 
1883, £4,500. ‘ ‘ P P ° , 131,500 0 0 

ing fund, 1882, £2,997. 2s. 1ld.; added to 

fund, 1883, £17,505. 16s. 94.— 

£20,502. 19s. 8d. ; transferred to guarantee fund, £4,500 ; 

reserved for bonus of £2. 5s. per share, £9,000— 
$13,500 Se eee ae Oe ae 7,002 19 8 


£2,768,975 11 & 
eas 





International Bank of London, Limited. 


o ASSETS. 
Advances on securities, current accounts, bills of exchange, 

andloans . . £1,298,687 15 6 
Investments in English Government securities, Bank of 

England stock, Colonial Government securities, and rail- 

way debenture stocks, $1,221,166. 17s. 7d.; balance at 

bankers and brokers), and cash at head office and — 

£219,658. lis. 6d. . ; 1,440,825 13 1 

premises . ° ‘ : : : : . ‘ 34,562 2 10 


$2,768,975 11 6 


Profit and Loss Account. 


sbaiae on deposits, expenses of establishments, appro- 

priated loss, income-tax, &c. £87,088 3 4 
Dividend paid 1st September, 1883, £10, 000; reserved for 

dividend, £10,000 . 20,000 0 0 
Carried to’ accumulating fund, as shown in balance-shect 

above. 17,505 16 9 





£124,594 0 1 


Cr: 
Tnterest, commission and discount. a . : . £124,594 0 1 
———— 
Cuartes Pripgavx, Chairman. 
Cuarizs Satmon Vatutacx, Deputy-Chairman. 


INTERNATIONAL BANK OF LONDON, LIMITED, 


hg annual report of the directors to the shareholders at the 
S sixth ordinary general meeting, held in on, on Monday, the 18th day of 
ae 1884. 

The directors submit to the shareholders the report and balance-sheet for the 
year ending 31st December, 1883. The gross profits, after making full 
allowance for bad and doubtful debts, amount to £35,973. 19s, 1ld. After 
deduction of income-tax, rebate of interest on bills and drafts not matured, and 
all charges, there remains a net profit of £20,505. 19s. 9¢. To this amount is 
to be added the sum of £3,150. 13s. 94., balance brought forward from last 
account, making a total of £23, 656. 13s. 6d. The directors propose to apply out 
of this amount : :—£18,000 in payment of a dividend of 6 per cent. per annum, 
free of income-tax ; £4, 000 to the reserve fund, increasing the same to £40,000, 
and to carry forward the balance of £1, 656. "138. 6d. to profit and loss new 
pk ag An interim dividend for the first six months of the year 1883 has 

already been paid, in July last, at the rate of 5 per cent. per annum, were my? | 
to £7,500, leaving a balance to be distributed at present of £10,500, say 10s. 6d. 
per share. 


By order, 


C, J. Mruuzr, Secretary. 
14th February, 1884. 





International Bank of London, Limited. 


Balance-sheet, 31st day of December, 1883. 
CAPITAL AND LIABILITIES, 


Dr. 
Capital—20,000 shares of £20 each, on saeeetas ” aw share 
been paid . < £300,000 0 0 
Reserve fund, Ist January, ‘1883 36,000 0 0 
Bills payable, £1,903,853, 12s. 3d. ; “creditors on current 
accounts, £73, 543. 58, 8d. . 1,977,896 17 11 
Rebate of interest on bills and drafts not matured . : 263 18 6 
Profit and loss account—balance, 1st January, 1883, 
£3,150. 138. 9d.; profit, year ended 3lst December, 
1883, £20,505. 19s. 9d.—£23,656. 13s. 6d. Loess 
interim dividend paid first half-year, 1883, £7,600 . 16,156 13 6 


£2,329,817 9 10 
——— 
ASSETS. 


Cash’ at bankers, at call and at short notice £275,531 18 2 
Investments—£50,000 consols, £49,000; £10, 000 City 0 of 

London Corporation bonds, £10, 000 : 59,000 0 0 
Bills receivable . . : : : 352,532 9 10 
Debtors on current accounts, loans, x ; ; . ‘ 1,641,953 1 10 
Office furniture and fixtures ; 3 a ‘ : ‘ 800 0 0 


£2,329,817 9 10 


——— 
Profit and Loss Account, year ended 31st December, 1883. 


Smee expenses, including salaries, bonuses, rent, rates, 

stationery, a aha 2 essere, and uss: — £12,318 10 11 
Income-tax . 773 7 3 
Directors’ fees . 7 : = 2,376 2 0 
Balance—Net profit carried to balance sheet. ‘ . 20,505 19 9 


£35,973 19 11 


Cr. 
Gross profit, after allowing for bad and doubtful debts $35,973 19 11 
| 


We have examined the books and accounts of the company, also the bills of 
exchange and securities held by the bank, and find the above balance-sheet and 
profit and loss account correctly drawn up in accordance therewith. 


London, 7th February, 1884. 


Turqvuanp, Younes, Weisz, Bishop & Ciarxe, Auditors. 
C. HUSEN, 
A. J. Macponatp, } Directors. 
C. D. Ross, 
H. Gwiwner, Managing Director. 


At this meeting (Mr. Chr. Allhusen in the chair) if was unanimously re- 
solved—1l. ‘‘ That the directors’ report and accounts to 3lst December, 1883, 
taken as read, be received and adopted, the dividend recommended by the board 
tee andthe dividend warrants be posted on the 21st instant.” 2. ‘* That 

Messrs. ‘Turquand, Youngs, Weise, Bishop and Clarke, be, and are hereby, 
tors of the company for the current year.” 3. "That the 
wae dakdinte punta the chairman and directors.” 
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KNARESBOROUGH AND CLARO BANKING COMPANY, 
LIMITED 


Report of the directors to the ete at the fifty-second annual general 
sy de shareholders, held on the 6th of February, 1884. 
The di rs, in submitting to the shareholders the balance-sheet certified by 
the auditor, have to report that after paying the expenses of management, and 
ing provision for and doubtful debts, the net profits for the year ended 
31st December last amount to £8,870. 13s. 7d., to which has to be added the sum 
of £255. 18s. 5d., the balance brought forward, making together, £9,126. 12s, 
The interim dividend at the rate of 15 per cent. per annum, paid in July last, 
absorbed the sum of £3,205. 10s., leaving £5,921. 2s. available for distribu- 
tion, and which the directors recommend shall be appropriated as follows, 
namely :—Dividend for six months, at 15 per cont. per annum (7s. 6d. per 
share) £3,205. 10s, ; Bonus of 2s. 6d. per share, £1,068. 10s. ; Directors’ remu- 
neration, £250 ; Income tax, £172. 5s. 4d.; Reserve contingent fund, £1,000; 
Balance to-profit and loss account, 1884, £224. 16s. 8¢4.—£5,921. 2s. The direc- 
tors who retire by rotation are Mr. Thomas Sweeting, and Mr. John Edwin 
Wood, and they are recommended for re-election, In accordance with the 
Companies’ Act, 1879, an auditor must be elected, and his remuneration fixed 
for \ aed current year. Mr. J. W. Close is eligible, and offers himself for 
re-election, 


Batlance-shect, December 31st, 1883. 


D LIABILITIES. 
i. 
Paid-up capital . . . é ‘ . ; : . £42,740 
Credit Ciees and deposits . : é \ : ‘ - $18,175 
Notes in circulation “ ‘. ‘ . . - ‘ . 19,455 
Reserve lusfund . . . ° * : . ‘ 44,000 
Profits for the year, £8,870. 13s. 7d.; Balance from last year, 

£255. 18s. 5d.— £9,126. 12s. Less interim dividend paid in 

July last, £3,205. 10s. he : ‘ ~ : ; 6,921 


£425, 291 





ASSETS. 


Cr. - 
Cash in hand, at call, bills, consols, and other securities . . £116,941 15 
Advances on current accounts = . ‘ia ‘ Nias 291,849 9 
Bank ises at Knaresborough, Ripon. rrogate, an 

Wetherby gearing Sm gm, thes NE sig at ey J 





3 
9 
16,500 0 0 
£425,291 5 0 


I ae eke ~ Janina of vay Be Py emp at = Claro a Com- 
pany, Limi an certify that this balance-s is proper! wn up, 
80 as to exhibit a true dill batoatt view of the state of the pent ow affairs, as 
shown by the books of the company. 


J. W. Cxrosz, Auditor, Chartered Accountant. 
W. Wurxcvr, Chairman, 
an Poo 
Txos. SwEETING. . 
Nicus. Carter, , Directors. 
Joun Epwix Woop, 
7. D. Hannam, 
J. F. Woxrstewnoume, General Manager. 
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Reso.utions.—“ That thereport now read be received and adopted, and that it 
be printed and circuiated among the shareholders.” ‘‘' That Mr. Thomas Sweet- 
ing aud Mr. John Edwin Wood, who retire by rotation, be re-elected as directors.” 
‘«That Mr. J. W. Close be re-elected as auditor ‘or the curr:nt year, at the same 
remuneration as last year, namely £31. 10s.”’ “ That the directors be empowered. 
to set apart out of the profits of the company the sum of £250 as their remu- 
neration tor the current year.’’ ‘‘That the thanks of the meeting be given to the 
directors for their efficient administration of the affairs of the comp»ny.’’ ‘‘ That 
the thanks of the meeting be given tothe managers, agents, and other officers of 
the bank, for their efficient services during the past year.”” A cordial vote of 
thanks to the chairman closed the proceedings. 


LEICESTERSHIRE BANKING COMPANY, LIMITED. 


Reporr of the directors submitted to the fifty-fourth annual general meeting of 
the shareholders, held at Leicester, on Wednesday, 13th February, 1884, 

The directors beg to submit to the shareholders a statement of the accounts, 
certified by the auditors, for the year ending 31st December, 1883. After 
making provision for bad and doubtful debts, and paying income tax, the net 
profit of the bank for the past year amounts to £42,434. 9s. 4d. This sum 
added to £4,013. 5s. 8¢., the unappropriated balance of the preceding year, 
makes a total of £46,447. 15s. The directors paid a dividend of 10s. per share 
on the old shares for the six months, and 6s. 8d. on the new shares, for the four 
months ending 30th June, amounting to £18,333. 6s. 8¢., and they now recom- 
mend a aividend at the same rate for the half-year ending 31st December last, 
being 10 per cent. on the paid-up capital of £400,000. After the payment of 
these dividends, together with interest at 5 per cent. to 1st March on the instal- 
ments received for new shares, amounting to £1,041. 13s. 4@., a balance of profit 
of £7,072. 15s. willremain ; out of this sum the directors recommend that £3,000 
should be applied in reduction of the bank premises account, and that the balance, 
£4,072. 15s. be carried forward to thecurrent year. The profit and loss account 
will then stand thus ;—Diviaend paid to the shareholders for the half-year ending 
30th June, 1:83, $18,333. 6s. 8d.; dividend paid to the shareholders for the 
half-year ending 31st December, 1883, £20,000 ; interest on Ist March, at 5 per 
cent. on new ca ital, £1,041. 13s. 4d.; bank premises account, £3,000; balance 
to be carried forward, £4,072. 15s.; total £46,447. 15s. By net profit for the 

1883, £42,434. 9s. 4d.; balance of profit, 1882, £4,013. 5s. 8d. ; total 

6,447. 15s. The directors have to report that the calls on the 10,009 new 
shares created by resolution passed at the extraordinary general meeting of the 
shareholders, held on the 22nd March, 1880, have all heen paid up, and the 
—— thereon, amounting to £50,0C0, have been transferred to the reserved 

d, in addition to the sum of £36. 13s. 4d. received as extra premium from the 
sale of shares not taken up by the proprietors. The directors further report 
that they have opened new branches at Peterborough and Grantham, which they 
believe will prove a valuable addition to the business of the bank. The two 
directors who retire in accordance with the provisions of the company’s deed of 
settlement are Samuel Stephens Bankart, Esq., and Edward Knapp Fisher, Esq., 
and no other names having been proposed, these gentlemen are alone eligible for 
election at this meeting. Messrs. Turquand, Youngs, Weise, Bishop and Clarke, 
the present auditors, offer themselves to the shareholders for re-election as 
auditors of the bank, 
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Balance-sheet, 31st December, 1883. 
LIABILITIES. 


Dr. 
To capital: 40,000 shares of £25 each, on which £10 - 
share has been paid . ‘ : £400,000 
Reserve fund . 4 F . . 150,036 
Balance of profit, 31st ‘December, 1882 . ee ‘ 4,013 
Net profit for the year 1883, £42,734. 9s. 4d.; less dividend : 
id 14th August, 1883, and interest on new pages Ist 
arch, 1883, £19,375 . 23,059 1 
Deposit and current accounts 1,457,892 0 11 
Drafts issued payable within l4 days, « and outstanding 
advices ; 23,595 8 10 
Notes in circulation : : , : ; ' 4 : 45,390 0 0 


£2,108,986 18 1 


ASSETS. 

Cr. 
By investments :—In consols, £157,275. 7s. 2d.; Indian 

Government securities, £79, 429. 38. lld.; City of London 

bonds, £24,843. 15s . . £261,548 6 1 
Cash at head office, the branches i in London and in transite 248,893 19 1 
Bills of Exchange 336,711 14. 8 
Bank premises, head office and the branches ‘ 47,368 10 5 
Advance on current accounts, and on securities at head office 

and the branches . : : : t : : : 1,209,464 7 10 


£2,103,986 18 1 


Samuzt S. Banxart, Chairman, 

Joun Howcvrt, 

Epwp. K. Fisner, Directors. 
Gro. Pzanrce, 

H. Sruwpson Gee, 


James Lawrorp, General Manager. 


We have examined the above balance-sheet with the books and vouchers of the 
bank, and find it to be correct. We have satisfied ourselves of the correct- 
ness of the cash balances and the securities representing the bank investments, 
and have also examined the bills of exchange in hand and the securities held on 
account of advances to customers, and find them to bein accordance with the 
books and accounts of the bank. 


Turevanp, Younes, Weiss, Bishop & Ciarxe, Public accountants. 
19th January, 1884. 


LIVERPOOL UNION BANK, LIMITED. 


Report by the directors to the tors, at the PEE peniee 
nang, 6th February, 1884. . taessth a 

The directors beg to submit the mye | a Pre dedteting the 
past year, after amply roviding for all an doubtfal debte, 
rebate on bills in hand at 6 per cent. are £115,868. 3s sy ax pig. 
management, teiteding quae es, directors’ and auditors’ fees, and all other 
charges, have been £20,670. 198. 3d. ; leaving the net profits, £95,197. 3s. 9d. ; 
the undivided profits brou ght forward from the penta ome 169.94.; 
together, £104,829, 0s, From which have been yearly 
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dividends (in July, 1883, and January, 1884) at the rate of 10 per cent. per 
annum, £60,000; bonus of 2} per cent. for the year, paid in January, 1884, 
£15,000 ; income tax paid by the bank, £2,274. 17s. 3d.—£77,274. 17s. 3d. ; 
leaving, £27,554. 3s. 3d. Of which the directors have transferred to the reserve 
fund, £10,000 ; and have applied, to close the account for the recent alterations 
at the head office, and towards the intended outlay on property purchased for the 
Bold Street branch, £5,000—£15,000; leaving, as the balance of profits now 
carried forward, £12,554. 3s. 3d. The retiring directors are the chairman, Mr. 
Bushell, and Mr. Cox, and they offer themselves for re-election, the officers of 
the board being exempted from the rule requiring one of the retiring members 
to be ineligible for one year. The usual statement is annexed of the assets and 
liabilities of the bank, audited by Messrs, Harmood Banner & Son, chartered 
accountants. 


Abstract General Balance-sheet ae at 31st December, 1883. 
LIABILITIES. 


Dr. 
Capital subscribed, £3,000,000 ; of which in reserve liability, 
2,400,000—capital paid up, £600,000; reserve fund, 
£320,000 ; dividend paid on llth January, 1884, 
£45,000; balance of profits carried forward, £12,554. 
3s. 3d. . ° - ‘ - e 4 . % £977,554 3 3 
Due on current accounts, deposit accounts and receipts, &c., 
£2,639,338. 13s. 2d. ; acceptances by the bank and its 
London agents against cash and securities, £481,713. 
14s. ; credits outstanding, £17,125; bills re-discounted,* 
£99,051. 58. 9d. . . en ° ° és A 4 3,237,223 12 11 


£4,214,777 16 2 


ASSETS. IS SOS 
“ 


tr. 
Bills discounted, £1,873,479. 6s. 7d, ; less rebate on bills in 
hand at 5 per cent., £13,493. 5s. . “ ‘ : . $1,859,986 7 
Advances on current and loan accounts. . ; . 1,109,190 18 9 
Cath on hand, with Bank of England, and with London 
bankers, at call, £553,477. 13s. 9¢.; due by London dis- 
count brokers (with security) at call or seven days’notice, 
and by country bank correspondents, £145,784. 13s. 1d. . 699,262 6 10 
Liabilities of customers for acceptances and credits, per 
contra . 9 ° ° . . ° . : 498,838 14 0 
Bank’s business premises and let property . ° : ° 47,500 0 0 


£4,214,777 16 2 


James Witson, Chairman. 


Henry Cox, . 
ALEXANDER RoBERTSON, } Directors. 


W. G. Henperson, Manager. 
Epwarp D. Hooron, Accountant. 


We have examined the books and accounts of the Liverpool Union Bank, 
Limited, in accordance with the provisions contained in the Companies’ Act, 
1879, and hereby certify that, in our opinion, the above is a full and fair 
balance-sheet, properly drawn up, so as to exhibit true and correct view of the 
state of the bank’s affairs, 


Harmoop Bannzr & Son, Chartered Accountants. 


—) 


* With the Bank of England, under the Parlizmoutary composition agreement, in lieu of 
a note issue, 
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The Chairman (Mr. James Wilson), in moving the adoption of the report and 
accounts, said —_ were glad that they had to speak only of another year of 
continued good and profitable business. They had been able, with only moderate 
rates during the year, to maintain the increased dividend of 12} per cent., to 
provide more than amply for bad debts and contingencies, to add £10,000 to the 
reserve fund, which now stood at £320,000, and to carry forward £12,500, 
some £3,000 more than last year. The one change the proprietors would havo 
noticed in the form of statement was the publication of gross profits and expenses, 
instead of, as formerly, of net profits only. The information was of little value 
for comparison with other institutions, so much depended upon the circum- 
stances of each bank ; but their neighbours had of late been giving such details, 
and the directors had thought it right to follow their example, doing so, no 
doubt, all the more readily as their profits were earned, they believed, with an 
exceptionally small percentage of expenses. The report intimated a transfer of 
a further £5,000 in reduction of property alterations account. The head office 
alterations account was now closed. These buildings stood in the books for 
many years at £36,000. The directors had now increased the figure to 
£40,000, charging thus to this nent account about one-fourth of the 
recent outlay on rebuilding, &c., the remaining three-fourths having pie pa 
for out of the last few years’ profits. The property would easily sell for up 
to double the amount, and the rental upstairs yielded about 44 per cent.; the 
bank sitting, as hitherto, in its now very good and convenient offices, rent free. 
The gradual growth of the Bold Street branch business had required improved 
premises, and the board had been fortunate enough to obtain a good site at a 
reasonable price, on which suitable buildings were being contracted for. It 
was proposed to pay for the building out of profits, holding the property at the 
cost of the site, £7,500, on which the expected rents would yield there also a 
fair return. The figures in the balance-sheet called for no very lengthened 
explanation. They showed full employment for money, £200,000 odd lying at 
the end of last year with the aad discount brokers being this year in the 
more remunerative shape of bills discounted here. Notwithstanding this they 
still had £700,000 at call or on very short notice, and they had besides no bills 
under re-discount except the compulsory note issue account of from £90,000 to 
£100,000 with the Bank of England. For this improved demand on them they 
had to thank, partly at least, their good friends in the corn trade, and they 
wished they could think that the year’s results had been as entirel: i 
to the trade as to the bank. He might say,in passing, however, that the losses 
in grain which had been freely talked about of late, had been greatly e 
and they had been so generally distributed over almost the whole trade, and 
outside it, that, looked at from a banker’s point of view, no great harm had 
been or could be done. They had to thank, too, the temporary derangement 
of credit in the cotton market caused by Mr. Morris Ranger’s stoppage for a 
more active demand for the handling of cotton; and this would go far also to 
explain the considerable increase in the bank’s acceptances. This accepting 
business, as he had stated before, was only for a short season, and was about its 
maximum now at the publication of their accounts, their total acceptances and 
credits in October last having been under £50,000; and whilst they accepted 
only for otherwise profitable accounts, they had never lost by it, and considered 
it, with proper security, a legitimate branch of their operations up to reasonable 
amounts. ey were thankful to mect the proprietors after a year most 
unfortunately remarkable for its heavy and discreditable local failures with a 
small and short list of losses. In common, they believed, with all the Liver- 
pool banks, they had no interest in the collapse of Mr. Morris Ranger; or 
rather, to be quite exact, they were concerned to the extent of only £305, a 
balance of interest and charges unpaid by one of the smaller brokers brought 
down by him, whose general account had been satisfactorily conducted for some 
years. They had no interest whatever, direct or indirect, in John Herd, junr. 
& Co., and their year’s losses were, indeed, so much under the average—which 
must be looked for in a business like theirs—that they had been able to 
place a more substantial addition even than usual to their contingent fund. 
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He observed that most bank chairmen had, at recent meetings, been assuring 
their shareholders that every precaution was taken in the custody of bearer and 
other securities, and although the amount they held of such securities was 
comparatively small, the proprietors might like to know that they were, and 
had for years been, kept in the joint custody of two trusted senior officers, and 
that they were now further subjected toa special audit at frequent and irregular 
intervals by Mr. Mewburn, in addition to the annual overhaul by Mr. Banner. 
In conclusion, the chairman said the directors still asked the proprietors to help 
them. They were not sure that the proprietors kept in mind to help quite as 
much as they might in the opening of new deposit as well as current accounts. 
— had their fall share of the good old accounts in most branches of the 
local trade, but with increasing competition they were largely dependent on the 
assistance of the proprietors in bringing the younger accounts, which would be 
the valuable feeders of the business ten or twenty vears hence. These con- 
cluding words each year might almost be stereotyped, but it could not be too 
often repeated that the directors welcomed small as well as large accounts, and 
that they really did look to the proprietors to watch their own interests in this 
‘matter.—The motion was seconded by Mr. Christopher Bushell, deputy-chair- 
man, and carried unanimously.—The retiring directors and auditors were 
re-elected, and a vote of thanks to the chairman and directors closed the pro- 
ceedings. 


LLOYD’S BANKING COMPANY, LIMITED. 


Report of the directors presented to the shareholders at the twenty-sixth 
ordinary general meeting, held at Birmingham, on Thursday, the 7th day of 
February, 1884. 

Your directors present herewith a statement of liabilities and assets of the 
company on the 3lst day of December last. The available profit for the past 
year, including the amount brought forward from the previous year, after pay- 
ment of all charges and expenses, carrying forward the amount necessary for 
the rebate of bills, and making full provision for bad debts and contin- 
gencies, is £102,969. 0s. 72. Out of this an interim dividend at the rate 
of 20 per cent. annum, free of income-tax, amounting to £49,000, was 
declared for the half-year ending the 30th day of June last. Your directors 
recommend that a dividend at the same rate for the past half-year, amounting 
to £49,000, be now declared; and that the balance, £4,969. Us. 7d., be carried 
forward to the profit and loss account of the present year. The amount written 
off the bank premises account during the past half-year for depreciation is 
£4,057. 138. 2a. The experience of bankers in this district, as in London and 
elsewhere, is that the past year has not been favourable to large banking profits ; 
but the progress of your company’s business is well maintained and satistactory. 
By an arrangement entercd into with the Manchester and Liverpool District 
Bank, Limited, the business of their Cannock branch was transferred to this 
company in the month of November last. A sub-branch has been opened at 
Moseley for the convenience of customers in that neighbourhood. ‘The directors 
who retire at this meeting are Messrs. William Fleeming Fryer, John Gulson, 
and J. Arthur Kenrick. They are all eligible, and offer themselves for 
re-election. The auditors, Messrs. Laundy and Co., also retire, and are eligible 
for re-appointment. The dividend will be payable on and after the 8th 
February, free of income-tax. 


Sampson 8. Lioyp, Chairman. 
Birmingham, 31st January, 1884. 
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Statement of Liabilities and Assets on the 31st December, 1883. 


LIABILITIES. 


Dr. 
Subscribed capital: (being 61,250 shares of £50 each) . . $3,062,500 0 
Capital called up, viz. :—61,250 shares at £8 per share ‘ 490,000 0 
Amount due on deposit, current, and other accounts . : 6,467,497 19 
Reserved Fund . ‘ ‘ ‘ : : ? ; : 300,000 0 
Profit (including £5,483. 18s. 2d. brought forward from 
last year), £102,969. 0s. 7d.; less interim dividend for 
half-year ending 30th June, at 20 per cent. per annum, 
£49,000.— £53,969. 0s. 7d. Balance proposed to be 
appropriated as follows:—In payment of half-year’s 
dividend to 31st December, at 20 per cent. per annum, 
£49,000; to be carried forward to next year, 


£4,969. Os. 7d. 53,969 0 7 





$7,311,467 0 4 


ASSETS. 


Or. 
Cash in hand, at agents, at call, and at short notice . -. $1,189,981 6 4 
Billsofexchange . . : ’ : ‘ ‘ : 1,326,426 5 0 
Consols, India ‘stock, and other government securities 
(£686,205. 1s. 4d.\, colonial government, railway, free- 
hold, and other investments . ‘ . : “ % 1,470,112 15 
Advances, promissory notes, loans on security, &c. . ‘ 3,227,397 16 
Bank premises and furniture. : ; ; : E 147,548 18 





£7,311,467 0 


Howarp Liorp, General Manager. 


We hereby certify that we have audited the accounts of the company, and 
that the above statement correctly sets forth the position of its affairs on the 
31st day of December, 1883. 


Launpy & Co., Chartcred Accountants, Auditors, 


LONDON AND COUNTY BANKING COMPANY, LIMITED. 


Ar the annual general mecting of the proprietors, held on the 7th —— 
1884 (Frederick Francis, Esq., in the chair), the following report for the half- 
year ending the 31st December, 1883, was read by the secretary :— ! 

The directors, in submitting to the proprietors the balance-sheet for the half- 
year ending 31st December last, have to report that, after paying interest to 
customers and all charges, making provision for bad and doubtful debts, for 
rebate on bills not due £38,206. 3s. and transferring the sum of £25,000 in 
reduction of the premises account, the net profits amount to £195,510. 11s. 10d, 
This sum, added to £68,340. 6s. 2d., the balance brought forward from last 
account, produces a total of £263,850. 18s. bin | recommend the ap bonged of a 
dividend of 11 per cent. for the half-year, which will absorb £220,000. This 
will leave a balance of £43,850. 18s., to be carried forward to profit and loss new 
account, The present dividend, added to that paid to 30th June, makes 22 per 
cent. for the year 1883. The directors retiring by rotation are Abraham 
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Hodgson Phill potts, Esq., James Duncan Thomson, Esq., and Frederick Youle, 
Esq., who, tlie eligible, offer themselves for re-election. By the retirement of 
Mungo McGeorge, Esq., there is a vacancy in the auditorship, which it isin the 
power of the meeting to fill up. 


s Balance-sheet, 31st December, 1883. 
3 
Capital subscribed £8,000,000 paid up ; : : . £2,000,000 0 0 
Reserve fund . . 1,000,000 0 9 
Due by the bank on current accounts, on deposit accounts, 

with interest accrued, circular notes, &c. P - 27,284,839 16 11 
Liabilities on acceptances, covered by cash or securities or 

bankers’ guarantees 3 . 2,618,057 19 7 
Rebate on bills not due carried to next account - d 38,206 3 0 
Profit and loss balance brought from last account, 

£68,340. 6s. 2d. Net profit for the half-year, after 

making provision for bad and doubtful debts and trans- 

ferring £25,000 to premises account, £195,510. 11s. 10d. 263,850 18 0 





£33,199,954 17 6 
ES ES SS 

Cr. 
Cash at the head office and branches, and with Bank of 

England, £3,950,092. 9s. 7d. Loans at call and at 

notice, covered by securities £3,012,570. 58. 3d. - £6,962,662 14 10 
Investments, viz. :—Consols, registered and in certificates, 

new 3 per cents., reduced 3 per cents., and new 2} per 

cents., £3,581 261. 7s. 1ld.; Canada 4 per cent, bonds 

and Turkish 4 per cent. bonds guarantee by the British 

Government, £3,990,057. 0s. 5d.; India Government 

guaranteed railway shares and India Government deben- 

tures, £158,060 8s. 94.; English railway debenture stock 

and colonial bonds, £226,900; other securities, £20,134.10s. 4,395,151 19 
Discounted bills current, £11,061,668. 3s. 9d.; advances to 

customers at the head office and branches, £7,769,284. 

984d. . 18,830,952 13 
Liabilities of customers for drafts accepted by the bank (as 

per contra) 2,613,057 19 
Freehold premises in Lombard Street and Nicholas ‘Lane, 

freehold and leasehold property at the branches with 

fixtures and fittings, £423,129. 10s. 10d.; less amount 

transferred from profit and loss, £25,000 i eS 898,129 10 10 





£33,199,954 17 6 


—______. 


PROFIT AND LOSS ACCOUNT. 


Dr. 
Interest paid to customers £117,041 
Salaries and all other expenses at head office and branches 

inclu Peony. fray waar on profits and salaries . 170,680 

to the credit of premises account . ° 25,000 

Rebate on bills not due, carried to new account . : 38,206 
Dividend 11 per cent. for the half-year, £220,000 ; balance 

carried forward, £43,850. 18s. e ‘ ‘ > * 263,850 18 





$614,778 9 
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Cr. 
Balance brought forward from last account ° . i £68,340 6 2 
Gross profit for the half-year, after making provision for 

bad and doubtful debts, and including rebate, 

£56,146. 6s. 4d., brought from 30th June last } . 546,438 3 7 


£614,778 9 9 


Examined and audited by us, 


(Signed) Hansury Barciay, 
R. A. Brooks, Audit committee of directors. 
J. J. Carer, ; 


W. McKewan, General Manager, 
Jas. Gray, Chief Accountant, 


We have examined the foregoing balance-shect, and profit and loss account, 
have verified the cash balance at the Bank of England, the stocks there 
registered, and the other investments of the bank. We have also examined the 
several books and vouchers showing the cash balances, bills, and other amounts 
set forth, the whole of which are correctly stated ; and we are of opinion this 
balance-sheet and profit and loss account ars full and fair, properly drawn up, 
and exhibit a true and correct view of the company’s affairs as shown by the 


books of the company. 
(Signed} M. McGezorcez, ) 
Wuuz1usMm Normay, ; Auditors. 
Ricuarp H, Swarne, ) 
January 24th, 1884. 


The report and accounts having been taken as read, the chairman, in moving 
all 


their adoption, commenced by alluding to the recent increase in the capital, 
remarking that the capital now amounted to £2,000,000, and the reserve fund 
to #1,000,000, and congratulating the meeting on the present position of the 
- There could be no doubt, he said, that trade had been rey unsatis- 
factory. As regarded agriculture, the returns which they had obtained from the 
country districts in which they had branches showed that in production there 
was an increase in the last year of 4 or 5 per cent., but that increase was more 
than counter-balanced in price. Their farming friends did not therefore seem 
to be in a much better position than they were in the preceding year ; and look- 
ing at the low rents, the vacant farms, and the sales of real property which were 
constantly taking place, he had come to the conclusion that agriculture and the 
landed interest were still verymuch depressed. Their own business was largely con- 
nected with the agricultural districts, and but for the aid which they had received 
trom trade, the accounts might not have been so satisfactory. ing the last 
year the banking interest had been seriously affected by the crime of Warden 
and his accomplice. Within the last few Lis another serious fraud had been 
discovered, which had led to the failure of a stockbroking firm of old standing. 
He was told from the best information that a number of banks would suffer 
from the last case, but he was happy to say that practically that bank sustained 
scarcely any loss, its only loss arising from a dishonoured cheque of moderate 
amount of a customer who had suffered. These frauds had raised the question 
whether banks were sufficiently watchful in guarding the securities p' in 
their hands for safe custody. The board had done for years, and was still doing, 
all that prudent and careful people could do for that purpose. i 
they were bound to do that, am § were not bound to do more. The experience 
of the past was such that they had lost scarcely any money through securities 
having been improperly dealt with by any one connected with the bank, and he 
could not see any reason to suppose that the experience of ope would not be 
borne out in the future. He felt bound to say that their » now numberi 
1,050, were, he believed, men of high character and the greatest integrity, an 
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that he felt sure that everything that vigilance on their part could effect would 
be done to protect the interest of the bank, and to prevent it from sufferin 
from the dishonesty of others.- Turning to the accounts, the chairman remark 
that the customers’ balances had increased during the year by £1,065,000 and 
the acceptances by £500,000; that the cash in hand had increased by £185,000, 
the cash at call by £109,000, and the Government and general securities by 
£220,000 ; and that, on the whole, there was 82 per cent. available at short 
notice to meet the liabilities ; adding that the dividend of 11 per cent. requiring 
£220,000 to pay it, left £43,800 to be carried forward. In concluding, the 
chairman observed that there were now 6,015 shareholders, this being an 
increase of about 1,200 within the last year, and that 4,000 new accounts had 
been opened during the same period.—Mr. A. H. Phillpotts (a director) seconded 
the motion, which after a short discussion was adopted; a dividend of 11 per 
cent. for the half-year, making 22 per cent. for the year, being afterwards 
declared.—The retiring directors were re-elected, and Mr. Finlay Knight was 
elected one of the auditors in the place of Mr. Mungo McGeorge, who retired. 
The proceedings terminated with the usual votes of thanks. 


LONDON AND HANSEATIC BANK, LIMITED. 


Twetrrx report of the directors presented at the twelfth annual general meeting 
of the shareholders, held on Thursday, the 14th February, 1884. 

The directors have the pleasure of submitting to the shareholders the annnal 
balance-sheet to the 31st December, 1883. After providing for bad and doubtful 
debts, and deducting expenses, income-tax, &c., the net profits of the year, 
including £4,590. 11s. 7d. brought forward from the previous year, amount to 
£27,185. 12s. 1d., of which £8,325 were paid as an interim dividend for the first 
half-year (5s. per share, equal to 5 per cent. per annum), leaving a balance of 
£18,860. 12s. 1d. to be disposed of. e directors recommend the payment of 
a dividend for the second half-year at the rate of 9 per cent. per annum, or 9s 
per share, free of income-tax, making, with the interim dividend, 14s. per share 
or 7 per cent. for the year. The final dividend will amount to £14,985, leaving 
£3,875, 12s. 1d., which the directors propose to carry forward. The retiring 
directors are F. A. Dufour, Esq., and Frederick Youle, Esq., who, being 
eligible, offer themselves for re-election. The auditors, John Young, . (of 
the firm of Messrs. Turquand, Youngs & Co.), and James Heslop Powell, Esq., 
retire from office, but offer themselves for re-election. The dividend will 
payable on and after the 16th inst. 


By order of the Board, 


F. W. Baumann. 
27, Lombard Street, E.C., 2nd February, 1884. 


General Balance-sheet, 31st December, 1883. 

Dr. 
Capital—33,300 shares at £20 each, £666,000 ; less uncalled, 

netic eat sealer <li s pdee cael he a 
Reserve fund . Z ‘ : : 2 : : : ,000 0 
Acceptances and creditors on current accounts . . . 1,441,686 4 
Rebate of interest on bills not yet due x i : : 1,085 9 
Balance of profitandlossaccount . . . . . 18,860 12 





£1,854,632 6 


ee 
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Cr. 
Cash in hand and at bankers, £26,378. 3s. 2d.; loans on 

securities at short notice, £103,000 . ° : ° ° £129,378 3 
Investments . . . . . . ; 64,176 5 
Bills receivable . ; ‘ ; . : A : 393,964 10 
Debtors on current accounts é : : ; ; 1,267,013 7 
Office furniture . : ° ‘ : 4 ; : : 100 0 


£1,854,632 6 





Profit and Loss Account for the year ending 31st December, 1883. 


Current nses, including rent, taxes, income-tax, salaries, 

directors’ and auditors’ remuneration, &c. i . , £10,185 14 1 
Interim dividend paid on Ist July, 1883 . ‘ . 8,325 0 0 
Balance transferred to general balance-sheet ; ; 18,860 12 1 


£37,321 6 2 


Cr. ’ 
Balance brought forward from last year . . . . £4,590 11 7 
Gross profits, after making provision for bad and doubtful 

debts. . . : ‘ ° : . . : 32,730 14 7 





£37,321 6 2 
— a 


We have verified the correctness of the cash balances and have examined 
the bills receivable on hand, and the securities held against loans at short notice, 
and those representing the investments of the bank. 

‘We have compared the foregoing balance-sheet and profit and loss account 
with the books, and beg to report that in our opinion they exhibit a true and 
correct view of the affairs of the bank. 


(Signed) Joun Youne, 


James HEstor Senet Auditors. 


London, ist February, 1884. 


The Chairman said: Gentlemen, I have very little to say in addition to that 
report. You are aware that rates of interest and discount have ruled low, 
and during last year the produce markets have remained stagnant and unpro- 
fitable, both to importers and exporters—our chief customers. Under these 
circumstances we must consider the result of paying 7 per cent. as being satis- 
factory to ourselves and to our friends. It is a matter of regret that for the 
first time since the existence of the bank, about eleven years, we have made no 
addition to the reserve fund. At the last moment, before sending out the 
report, we received news of certain difficulties which occurred at Batavia, 
through transactions with customers who were old friends; and although the 
loss has fallen principally upon the new year, the directors have thought. it 
right and prudent to put aside a sum from the profits of last year to meet any 
loss which may arise. I feel it due to express the thanks of the London board 
to our Hamburg colleagues for their active exertions on behalf of this institution. 
If any gentleman has any questions to ask, I shall be happy to answerthem. A 
Shareholder : With respect to the loss you have spoken of, is it large? The 
Chairman: The whole amount is not large, but it ~y be a sensible amount ; 
but it will not hurt us. It has been provided, as I said, out of Jast year’s . 
profits, so we hope this year will not suffer at all. On the first blush it looked 
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worse than it has turned out since, and we hope it will turn out better than it 
appeared. We hope we have thoroughly provided for everything. Thero is 
nothing more to say, and I will therefore now move: ‘‘ That the report and 
accounts be received and adopted, and that a dividend of 9s. per share for the 
last half-year be declared.” The retiring directors and auditors were re-elected, 
and the proceedings broke up with the usual votes of thanks. 


LONDON AND SOUTH WESTERN BANK, LIMITED. 


Forty-rimst report submitted to the proprietors at the ordinary general 
meeting held on Tuesday, 5th February, 1884. 

The directors have to report that the call of £2. 10s. per share made in July 
last was duly paid, and the paid-up capital of the bank is now £250,000. The 
directors have also to report that the net profits of the bank for the half-year 
ending 3lst December last, after making deductions on account of interest, 
current expenses, and bad and doubtful debts, are £14,099. 17s. 8d., which, 
with £3,729. 5s. brought forward from 30th June last, leaves an available 
balance of £17,829. 2s, 8d. From this amount the directors recommend the 
—- of a dividend to the shareholders at the rate of 6 per cent. per annum 

of income-tax {including dividend calculated on the new capital from the 
date of payment of the call), that £5,000 be added to reserve fund, and 
£250 added to the clerks’ guarantee and provident fund, and that the balance 
of £5,412. 9s. 4d., including rebate, be carried forward to the next account. 
The retiring directors are W. M. Mackenzie, Esq., George N. Marten, Esq., 
and Sir George R. Prescott, Bart., all of whom are eligible for re-election, and 
offer themselves accordingly. The auditors, Messrs. James Edmeston and 
—— Worley, also retire at this meeting, and offer themselves for 
re-election. 


Statement of Accounts for the half-year ending 31st December, 1883. 


LIABILITIES. 


Dr. 

Current and deposit accounts .  . Si. heh 148 . £2,449,919 

Acceptances. . ‘ . : : , : : 671 

Other liabilities, viz.—outstanding advices, letters of 
credit, circular notes, &c. . ‘ . ‘ " ; 

Capital, divided into 20,000 shares of £50 cach, on each of 
which £12. 10s. is paid, making a total paid-up 


7 
5) 
46,174 18 


250,000 0 
OY ae SL ee eee ee 
Profit and loss—balance brought forward, £3,729. 5s. ; net 

profit for the half-year ending 31st December, 1883, 
ere «© 6 &i 6 ws fe eS 17,829 2 
£2,794,594 13 § 
ASSETS. 


Cr. 

Cash in hand and at Bank of England, £412,754. 15s. 5d.; 
money at call and short notice, £173,300 “ . 4 

Investments—securities of, or guaranteed by, the British 
Government ‘of which £29,000 is lodged for public 
accounts), £279,431; Metropolitan Board of Works 7 
per cent. stock at par, £50,000; Indian and coloni 
government securities, £389,263.5s. . . . : 718,694 5 0 


Carried forward .  . £1,304,749 0 5 


£586,051 15 5 
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Brought forward . . - £1,304,749 0 4 
Railway stocks and other securities . ° A : 107,547 17 2 
Bills discounted — Three months and under, 
“£515,027. 7s. 10d.; exceeding three months, 
$52,199. 12s. lld. . . ° . . ° ° ° 567,227 0 
Loans and advances . » ; R . é ; » 662,992 8 
Liability of customers for acceptances, as per contra . . 671 56 
Bank premises, furniture and fittings : ; ‘ 84,557 16 
Other assets, viz. :—outstanding advices, stamps, premices 
not occupied by the bank, &c. “Sigh . . 66,849 5 
£2,794,594 1 





2 PROFIT AND LOSS ACCOUNT. 

iv". 

Interest accrued and paid . ‘ * ‘ rs : £8,017 1 5 

Current expenses— ies, rent, &c., at head office and 
branches . R . > 5 ° . . . 

Dividend at the rate of 6 per cent. per annum, 
£7,166. 13s. 4d. ; reserve fund, £5,000; clerks’ guarantee 
and provident fund, £250; rebate on bills not due, 
£3,496, 12s.; balance carried forward, £1,915. 17s. 4d. . 17,829 2 8 


24,682 3 5 


£50,528 7 6 


Cr. 
Balance brought from last account . : ‘ ; y £3,729 5 0 
Gross profits for the half-year . : ‘ ; ° 46,799 2 6 





£50,528 7 6 


We have compared the above statements with the books and vouchers at the 
head office, and with the certified returns from the several branches, and i 
that we found the cash in hand and at Bank of England, bills discounted, loans 
and other items, as stated in the balance-sheet, to be duly in accordance there- 
with. We have likewise examined the securities for cash at call and short 
notice, as also the investments of the bank, standing in the balance-sheet at 
$718,694. 5s. and £107,547. 17s. 2d., and found the same correct. 


Signed James Epmeston, 
(igned) James Wok EY, 


\ Auditors, 
(Chartered Accountant.) 


January 10th, 1884. 


The chairman (Mr. W. Franklin), in moving the adoption of the report, the 
declaration of a dividend at the rate of 6 per cent. per annum, and that £5,000 
be added to the reserve fund, said the figures in the balance-sheet showed 
the progress and expansion of the bank. The first item, ‘‘ current and deposit 
accounts £2,449,91¢,”” showed an advance of £160,000 ; “‘ outstanding advances, 
letters of credit, &c., £46,174,’ showed an advance of £3,645; the paid-up 
capital stood now at £250,000, the call which was made on the 10th of A 
having been promptly met, and he might here remark that it was intended to 
make the coed call when they saw that it was desirable to do so in 
the best interests of the bank. The reserve fund stvod at £30,000, and 
he should like to see it increased. The cash in hand in the Bank of 
England, and at call and short notice, amounted to £586,054. The invest- 
ments comprised Government securities, Metropolitan Board of Works stock, 
and Indian and Colonial Government securities, amounting altogether to 
£718,694 ; railway stocks and other securities, £107,547. These sums added 
together made £1,412,295, which was an increase of £113,414 the year. 
On bills under discount the increase was £22,572, and on loans advances an 
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increase of £76,437, showing that they were doing a larger business. The item 
for bank premises, furniture and fittings was higher by £18,710. owing to the 
remises of several of their branches having been rebuilt, enlarged or improved, 
he profit and loss account showed a net profit of £17,829, which was £1,820 
in advance of last year. The number of accounts was 15,766, being an in- 
crease of 1,895. Colonel Elliot seconded the motion. A short discussion 
followed, in which Mr. Pyke complained that they were only receiving the 
same dividend now, when their deposits were two millions and a half, that they 
received when they were only half that amount. The chairman, in reply toa 
uestion, said the reserve fund was not separately invested. The motion was 
en unanimously agreed to, and the retiring directors and auditors were re- 
elected. Mr. Worley, one of the auditors, in returning thanks, said every 
possible care was taken that the securities of the bank should be preserved, and 
he was sure that they were perfectly safe. The meeting closed with a vote of 
thanks to the chairman and directors. 


MANCHESTER AND SALFORD BANK, LIMITED. 


Ar the annual general meeting of the proprietors, held on Wednesday, the 
13th of February, 1884, Thomas Hornby Birley, Esq., in the chair, the 
following report and accounts were presented by the directors :— 

The course of business during the year 1883 has not been disturbed by any 
unusual fluctuations in the money market, the only remarkable feature having 
been a steady decline in the rate of discount during the second half of the 
year. ‘The directors have pleasure in reporting to the shareholde:s that the net 
—_— of the business for 1883, after making allowance for bad and douttful 

ebts, for rebate of interest upon bills in hand, and for salaries and charges, 
amount to £108,445. 2s. 4d.; plus a balance from last year, after paying 
income tax, of £19. 4s. 6d—making together £108,464. 6s. 10d. The direc- 
tors have declared the usual dividend of 10 per cent. per annum, £76,000, with 
a bonus of 2s. per share, £9,500, and have applied to the redemption of the 
Bolton and Ruchdale purchases £20,000, leaving in profit and loss account to 
cover income tax £2,964. 6s. 10d. The paid-up capital of the bank is now 
£760,000, and the reserve fund £340,000. The branch at Lancaster had lo: 
been considered to be beyond convenient distance from the head office, an 
almost unconnected with Manchester, an a favourable opportunity having pre- 
sented itself, the business of the branch, along with the bank’s freehold 

remises, has been transferred to our friends, Messrs. Wakefield, Crewdson & Co., 

nkers, of Kendal, who have been established many years in the neighbourhood. 

The other branches continue to make satisfactory progress. The directors have 
to record, with deep regret, the unexpected death of their esteemed colleague 
and deputy chairman, Mr. Thomas Lever Rushton, which took place shortly 
after the last annual meeting. The directors who retire by rotation are 
Mr. C. M. Roydsand Mr, J. L. Kerinedy; they are both eligible, and are 
recommended for re-election. The accounts have been audited by Mr. Adam 
Murray, eager accountant (of the firm of Messrs. Broome, Murray & Co.), 
who will be proposed for re-election as auditor for the year 1884. 


Balance-sheet 31st December, 1883. 


LIABILITIES. 


Dr. 
Capital, 95,000 £50 shares, £8 paid . 
Reserve fund 


Unpaid dividends, £400 ; dividend and bonus, 1883, £47,500 

Amount due on current, deposit, and other accounts . . 5,988,914 13 
Acceptances and credits opened . 3 : : : ; 203,856 2 
Rebate account “ = . & . : i " 23,187 5 
Balance of profitand loss carried forward , . . . 2,964 6 10 


£7,366,822 8 6 
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ASSETS. 


Ouch, on hand, in the Bank of England, and with London 

bankers and brokers . 1,050,032 
Government stock, viz., Consols, £152, 000 ; New Two-and- 

half per cent. Annuities, £150,000 4 275,245 
First-class raulway stocks . ‘ ‘ 296,653 
Bills of exchange . - 2,884,670 
Advances on current accounts and loans on ‘security . 2,402,830 
Liability of customers on account of the bank’s acceptances 

and credits issued. 203,856 
Bank premises in Mosley Street, St. Ann Street, Salford, 

Bolton, Southport, St. Helen’s, Ormskirk, Chorley, and 

Rochdale 123,534 


Balance of purchase of Bolton and Rochdale banks . 130,000 





$7,366,822 


Profit and Loss Account for the Year ending 31st December, 1883. 


Salaries, rents and taxes, and all other charges ¢ 54,348 
Dividends—At 30th June, 1883, at 10 p:r cent. per annum, 
£58,000; and for halt-year ending 31st December, 1883, 
at 10 per cent. per annum, £38,000 ; a £9,500 4 85,500 0 0 
Reduction of Bolton and — nen ‘ 20,000 0 0 
Balance carried forward . x t : r 2,964 6 10 


£162,812 12 10 


Babe 31st December, 1882 . 2,444 5 2 
Gross profits for the year ending 31st ‘December. 1883, after 
wake provision for bad and doubtful debts . \ 160,368 7 8 





£162,812 12 10 


I have examined the accounts of the Manchester and Salford Bank, Limi! 
and in my opinion the balance-sheet of 31st December, 1883, is correct, 
exhibits the true position of the affairs of the bank on that date. 


A. Murray, Auditor. 


Tos. H. Bretey, Chairman. ) 
Joun L. Kennepy, Directors. 
Henny Lez, j 


Tos. Reap Witxrinson, General Manager. 
Manchester, 17th January, 1884. 


The Chairman in moving the tion of the report and accounts, said : 
Lh ane epee passed had been one of great depression, and complaints were 
on all sides of bad trade, and, he thought, under these circumstances, 

that it must be satisfactory to the shareholders that they were able to declare 
the usual dividend and lay aside so large a sum as £20,000 for the reduction of 
the Bolton and Rochdale purchases. The final settlement with the old partners 
in the Bolton Bank took ok place last year, it was a matter which required much 
delicate negotiation, and in which large figures were involved, and he was 
happy to inform the shareholders that owing to the great tact and ability of 
Mr, Wilkinson (who had the entire arrangement of this business) it was settled 
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on a basis _— satisfactory, not only to ourselves, but also to the old 
ers. 


partn e settlement of the Rochdale purchase would be made this year, 
and he had no doubt would also be concluded in an equally ig sagger” 
manner. With reference to the securities lodged with the bank for safe 
custody, he wished to say that the system adopted by the bank was, he 
thought, as efficient as could possibly be desired, therule being that the keys of 
the safes are kept at the manager’s desk—the safes only visited by superior 
officers, and always two in company, and that every visit to the safes is re- 
corded. Also that one of the highest officers of the bank audits the securities 
at i intervals. But, after all, they must remember that trust must be 
re in individuals, and they must rely on the character of those placed in 
superior positions. The directors had under consideration the advisability of 
establishing a pension scheme on a somewhat similar system to that —_ by 
the leading London banks. He thought it was a very proper thing to do, and 
would relieve the directors of a ‘very onerous responsibility, and also enable a 
servant of the bank to know what retiring allowance he would be entitled to 
after a certain number of years of faithful service. The report and accounts 
were then approved, and the retiring directors and accountant were re-elected. 
The proceedings then closed with a vote of thanks to the chairman, directors, 
manager, and staff in general. 


NORTHAMPTONSHIRE UNION BANK, LIMITED. 


ForTY-SEVENTH annual report of the directors submitted to the shareholders at 
the annual general meeting, held on Thursday, February the 7th, 1884. 

The net profits of the bank, after providing for bad debts and rebate on bills, 
amount to £40,894. 9s. The directors applied the net earnings of the first six 
months—To payment of dividend of 10s. per share on 30,000 shares, £15,000 ; 
income tax, £421. 6s. 3d. ; surplus carried to guarantee fund, £4,801. 14s. 11d. 
—£20,223. 1s. 2d. The profits for the second half-year the directors propose to 
apply as follows :—To payment of dividend of 10s. per share on 30,000 shares, 
$15,000; income-tax, £430. 13s.; guarantee fund, £5,240. 14s. 10d.— 
£20,671. 7s. 10d. From these figures it will be seen that the guarantee fund 
will be raised by the addition of undivided profits to £223,182. 5s. 4d., an 
increase on the twelve months of £10,042. 9s. 9d., thus enabling the directors to 
expect, with reasonable confidence, that at the end of the present year they will 
be able to propose a further transfer from the guarantee fund of £30,000, or one 
pound per share to capital. The trade of the town and country has continued in 
a very depressed state, but the business at the head office and branches has 
increased, though the percentage of profits has been somewhat smaller. The 
directors determined in Jury jast to open the branch at Oundle daily, and this 
reve been followed by an increase in the business connections of the bank 
with that town and district. The enlargement of the premises at the head 
office has been satisfactorily completed, and has provided accommodation which 
was much needed. The directors refer with deep regret to the loss by death, 
within the s:.ort space of six months, of three of their colleagues—Mr. Vernon, 
Mr. Peirce, and Mr. Hewitt. As their attendance at the board meetings was 
constant, and their desire to assist the bank on all occasions was very practicall 
shown, the death of three such useful members of the board following in quick 
succession was —- by those who were left to direct the affairs of the 
bank. The accounts have been audited by Messrs. Price, Waterhouse & Co., 
the auditors of the bank, whose certificate is affixed thereto. 


Head Office, 30th January, 1884. 
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| Abstract of Accounts for the half-year ending 31st December, 1883, 


£210,000 0 0 

PCN EN LR UE hat 217,941 10 6 

Amount due by the bank on deposit and current accounts . 1,243,080 9 11 
Drafts and notes in circulation . - 3 ‘ re . 46,482 12 7 
Profits for the half-year . ‘ . ‘ ‘ ‘ ‘ 20,671 7 10 





£1,738,176 0 10 


———$————— 


Cr. 
Cash in hand and at London agents . ‘ : ‘ ‘ 
Government securities, Indian guaranteed railway stock, 

debenture and pveference stocks, other investments and 

bills ofexchange . . . $ é . é 761,724 6 4 
Bank premises at Northampton, Daventry, Wellingborough, 

Thrapston and Oundle, and other freehold property ‘ 21,050 3 3 
Advances on current accounts, promissory notes and mort- 

gage securitics ‘ 3 s ‘ ‘ . F ‘ 


£90,064 17 1 


865,336 14 2 





£1,738,176 0 10 

ncendeiaiedeinianinal 

Bank capital . ° . " . : é . ‘ £210,000 0 0 
Guarantee fund, 30th June, 1883, £217,941. 10s. 6d.; sur- 

plus profit, 3lst December, 1883, £5,240, 143,.10d. . ; 223,182 6 4 





Total of capitaland guaranteefund . . . . . £483,182 5 4 
Pract. 21305 BBY: Be 
Witi1am Moxon, 
F. S. Psercivat, } Directors. 
J. C. Roper, 


Atrrep Pace, Manager. 


We beg to report that we have examined the foregoing balance-sheet, and are 
of opinion that it is a full and fair account, properly drawn up, so as to exhibit 
a true and correct view of the state of the company’s affairs, as shown by the 
books which we have examined therewith. We od also examined the secu- 
rities representing the bank’s own investments, 

Price, Wateruouse & Co. 

26th January, 1884. 


PROVINCIAL BANK OF IRELAND, LIMITED. 


Report presented to the shareholders at the fifty-ninth annual general meeting, 
held at the head office of the bank, 8, Throgmorton Avenue, London, E.C., on 
Wednesday, the 6th February, 1884. 

The directors have pleasure in submitting to the shareholders a statement of 
the bank's affairs up to the 31st December, 1883. Including £2,707. 10s. 3d, 
brought forward from last account, there remains a profit of £42,536. 0s. 1d. 
Out of this the directors have declared a dividend for the half-year ending 31st 
December, 1883, at the rate of 12 percent. per annum, free of income-tax, which 
will require £32,400 ; they have written off bank premises account, £2,000 ; 
added to tie reserve fund, which will now amount to £174,000, £4,000; and 
carried forward, £4,136. 0s. 1d.—£42,536. Os. 1d. 


By order of the Court, 


Cuartes Cuampers, Secretary. 
London, 25th January, 1884. 
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Balance-sheet, 31st December, 1883. 


...* LIABILITIES. 
Capital paid up . ; ; : : : : £540,000 
Beoee tend , . . : ‘ ; : ? , 174,000 
Notes in circulation . 4 . ‘ 846,830 
Deposit receipts, current and other accounts. “ - 4,212,902 
Net profits for the half-year, including £2,707. 10s. 

brought forward 30th June, 1883, £42, 536. Os. 1d., less 

£4,000 carried to reserve fund, and £2, 000 applied in 

reduction of bank premises account . . : 36,536 0 1 


£5,810,368 16 0 


ASSETS. 

Gash at head office, branches, and in London - £547,287 6 0 
Investments, viz.:—British Government and Colonial 

securities, £814,146. 19s. 1d. ; Bank of —* Stock, 

£91,370. 5s. ; other securities, £137,925. 5s. . 1,043,442 9 1 
Advances on security at call and short notice. . ; 510,000 0 0 
Bills discounted, and advances to customers, &c, ‘ ; 3,557,169 19 0 
Bank premises, freehold and leasehold : ‘ ; ‘ 152,469 1 11 


£5,810,368 16 0 
AE RE omen 
Dr. PROFIT AND LOSS ACCOUNT. 
Total expenditure at head office and branches, including 
rent, repairs of — wanes, meet) &e. , for the 
half-year ‘ ‘ £43,064 18 
Added to reserve fund F 3 k ‘ : 4,000 0 
Reduction of bank premises account . 2,000 0 
Dividend, at the rate of 12 percent. per annum, for the half- 
year to 3lst December, 1883, free of income-tax . ‘ 32,400 0 
Carried to new account. é ° * 5 3 . 4,136 0 


£85,600 18 


ikehee: 30th June, 1883 . . £2,707 10 3 
Gross profits for the half-year after payment of interest on 

deposits, income-tax, duty on notes and postbills in circu- 

lation, law costs, and providing for rebate on bills dis- 

counted not yet due, and bad and doubtful debts. : 82,893 8 0 


—_——— 


£85,600 18 3 


James FLEeTcuer, \ 
Sruart S. Hose, } Directors. 
Ricuarp Hetme, ) 
Cuartes Cuamsers, Secretary. 


We have examined the foregoing accounts and compared them with the books 
at the London office, and with the certified returns from the branches. In our 
opinion the balance-sheet is full and fair, is properly drawn up, and exhibits 
a true and correct view of the state of the company’s affairs as shown by 
the books. We have verified the cash balances at London bankers, and the 
investments of the company, and have ascertained that the present market 
value of the latter is considerably in excess of the amount stated in the 
balance-sheet. ~ " 

RNEST CooPER, : 
Ropert GARDNER, } Auditors, 


London, 2¢th January, 1884, 
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SHEFFIELD AND ROTHERHAM JOINT STOCK BANKING 
COMPANY, LIMITED. 


Report of the directors to the 48th ordinary general meeting of proprietors, 
held at the bank in Sheffield, February 6th, 1884. 

Your directors have again "the pleasure of meeting the shareholders and sub- 
mitting to them a report of last year’s transactions. After payment of all the 
expenses of management and income-tax, and presenting a gratuity of 10 per 
cent. on their salaries to the officers of the bank, the profit and loss account 
shows a net gain of £33,813. 19s. 1ld. Out of this sum your directors have 
written off for losses £3, 446. 19s. 6d., transferred £300 to the clerks’ sick and 
superannuation fund, and they now "declare a dividend out of profits for the 
year ending 31st December, 1883, after the rate of 12} per cent. per annum, 
together with a bonus of 2h per cert. The proprietors, in August last, received 
on account and in anticipation of this dividend, an instalment of 5 per cent. ; 
the balance, together with the bonus, was payable at the banks of the company 
on 12th February. The remaining sum of £1,267. 0s. 5d. has been transferred 
to the credit of the reserve fund, which, after payment of 1,000 guineas 
voted to the directors at the last annual meeting, will amount to £122,680. 
10s. 6d. Mr. Ebenezer Hall and Mr. Horace Walker are the retiring directors 
and offer themselves for re-election. Mr. Charles Robinson Trevor, of Man- 

«chester, and Mr. Frederick Robertson Goddard, of Newcastle-on-Tyne, the 
present auditors of the bank, offer themselves for re-election. 


Balance-sheet, 31st December, 1883. 
Dr. LIABILITIES. 


Paid-up capital—23,984 £50 shares, £8 onan £191, sepa four 

£200 shares, £32 — £128 . : £192,000 0 
Reservefund . M : : ‘ : i 122,680 10 
Notes in circulation . ‘ 29,725 0 
Balances owing by the company, deposits, rebate, &e. . 1,587,476 18 
Dividend and bonus . ; 28,800 0 





£1,910,682 8 


Cr. ASSETS, 


Balances owing to the company, bills and loans £1,291,921 2 4 
Cash in hand and in hands of bankers and brokers at call, 

and at seven days’ notice 351,180 11 8 
Investments—Government securities, 3 per cent. consols, ; 

£100,000, £93,163. 6s. ; railway ee a 

and preference stocks £146, 380. V7e. : 239,544 3 
Bank psemises and furniture 18,436 11 
Instalment of 5 per cent. paid to the |roprietors on account 

of dividend in August last . 


£1,910,682 8 9 


na 
Teomas Jrssor, 
Geoxce Witton CHAMBERS, 
Ciement Sorsy, 
Epenezer Hatt, 
Henry Harrison, 
Hoxace WALKER, 
Wrryam Wrrp, Manager, 
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In accordance with the provisions of the Companies Act, 1879, we have com- 
pared the figures contained in the foregoing balance-shect with the books and 
accounts of the company ; we have pnd | in detail the bills, notes, cash and 
stamps on hand at the head office and the five branches; we have had pro- 
duced to us the securities for investments, government and other stocks; and 
and have carefully examined and inquired into all accounts for loans and ad- 
vances made by the company. We therefore certify that the above balance- 
sheet, bearing date the 3lst December, 1883, is a full and fair balance-shect 
properly drawn up, so as to exhibit a true and correct view of the stato of the 
affairs of the company as shown by their books. 


C. R. Trevor, F.C.A., 


Frep. R. Gopparp, F.C.A., } Auditors. 


Sheffield, 30th January, 1884. 


The following resolutions were proposed and carried unanimously :—1. That 
the report and general statement now read be adopted, and printed for the use 
of the shareholders. 2. That the retiring directors be re-elected. 3. That the 
présent auditors be re-elected for the current year at the same rate of remunera- 
tion. 4. That the best thanks of the meeting be given to the directors for 
their valuable services during the past year, and that the sum of 1,000 guineas, 
free of income tax, be placed at their disposal out of the company. 5. That 
the thanks of the meeting be given to Mr. Wild and the other managers and 
officers of the bank, for the able manner in which they have discharged their 
duties. The thanks of the meeting were given to the chairman for his efficient 
services in the chair. 


SHEFFIELD BANKING COMPANY, LIMITED. 


Rerorr of the directors to the fifty-second annual meeting of shareholders, 
held on Friday, the 25th January, 1884. 

The diminished commercial activity of the year 1883, as compared 
with the preceding year, and the lower average value of money, 
have in some degree affected the profits of the bank. The loss by bad 
debts has also been greater than usual. Notwithstanding these unfavour- 
able circumstances, the profit and loss account shows a balance of 
£51,984. 13s. 3d., which the directors have apportioned as follows, viz. :— 
In payment of a dividend of 13} per cent. on the paid-up capital of the bank, 
£45,005. 12s. 6d.; in payment of income tax, £952. 9s. 6d.; in provision for 
bad debts, £5,649. 16s. 3d.; in addition‘to the surplus fund, £376. lds. 0d.— 
£51,984. 13s. 3d. The surplus fund now amounts to £148,109. 3s. 11d. 


General Balance-sheet, 31st December, 1883. 


Dr. 
Capital paid up, viz.—19,050 £50 shares, £17. 10s. each 

Se «|g UGH UE Qe tgurrpg ) eos Al dent. 0e7 a 0 
Surplus fund : ° ; ‘ : 143,109 
Amount due on deposit, current and other accounts . ; 1,665,911 
Notes in circulation . j : ‘ y . : ‘ 26,605 
Balance of profit and loss account, £51,984. 13s. 3d.; less 

appropriated in payment of income tax, £952. 9s. 6d.; 

provision for bad and doubtful debts, £5,649. 16s. 3d. ; 

addition to surplus fund, £376. 15s.—£6,979 0s. 94.— 

$45,005. 12s. 6d. ; less instalment dividend declared July, 

1883, £16,668. 15s.; to be divided. 3 . ° ‘ 28,336 17 





£2,197,337 8 
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Cr. 
Cash on hand and balances with Bank of England, and other 
bankers, at call or short notice ; : : ; : £158,386 9 2 
Bills of exchange ‘ ‘ : » 656,426 17 10 
Advances on current accounts and loans on securities Mi 1,166,688 2 5 
Investments, viz—consols £60,000 (taken at less than 90 
per cent.), £53,729. 14s. 9d. ; Exchequer bills, debentures, 
and preference shares and stock, £134,867. 7s. 9d. : 188,597 2 6 
Bank properties and furniture . : ‘ ; . 27,238 16 2 


£2,197,337 8 1 


* Epw. Birks, Manager. 


We have examined the accounts of the bank for the year ending 31st Decem- 
ber, 1883, and have verified the correctness of the cash and bills on hand, both 
at the head office and branches, at that date. We have also examined the stock 
receipts and coupons for all investments held by the company, and we hereby 
certify that this balance-sheet exhibits a true and correct view of the company’s 
affairs, as shown by the books of the company. 


Josuua WortTLEY, : 
W. H. Warson, } Auditors. 
Sheffield, 18th January, 1884. 


Resolutions adopted at the meeting:—1. That the annual report of the 
directors be adopted, and, together with the general statement of the accounts of 
the bank, be printed and circulated amongst the shareholders. 2. That the 
thanks of the shareholders] be given to the directors, for their management of 
the business of the company during the past year, and that £1,000 be placed 
at their disposal. 3. That Mr. Henry Isaac Dixon be re-elected a director. 
4, That Mr. Michael Joseph Ellison be re-elected a director. 5. That Messrs. 
Joshua Wortley and William Henry Watson be re-elected auditors, at the 
same remuneration as heretofore.—WiLL1aAM Watson, Chairman. That the 
thanks of the meeting be given to the chairman. 


WILTS AND DORSET BANKING COMPANY, LIMITED. 


Forty-z1cntTu report presented at the annual meeting of the shareholders, at 
Salisbury, on Wednesday, the 6th of February, 1884 :— 

The directors report that after payment of current expenses, directors’ fees, 
income-tax, making an addition to the officers’ pension fund, writing down 
the cost of bank premises, and providing for all bad and doubtful debts, the 
balance to the credit of profit and loss account is £84,509. ‘2s. 4d., from which a 
Midsummer dividend of 20s. per share, and a Christmas dividend of 24s. per 
share, have been paid, making a total distribution of 22 per ccnt. per annum. 
The balance of £1,509. 2s, 4d. has been carried forward to profit and loss new 
account. The subscribed capital of the bank is now £2,000,000, of which 
£400,000 has been paid. The reserve or surplus fund, after the addition of the 
premiums on the new shares, also amounts to £400,000, the small excess of 
£1,054. 6s. 5d. having been carried to profit and loss account. The whole of this 
fund is invested in consols and ‘new three per cents. written down to 90. The 
company has, in accordance with the resolutions of the last annual meeting, 
been duly registered under the Limited Liability Acts 1862-80. The 
directors who retire by rotation are Alfred Buckley, Esq., of New Hall, Salis- 
bury, James Haggard, Esq., of Bournemouth, and Henry Spackman, Ksq., of 
Bath, who offer themselves for re-election. William uand, Esq., and 
John Young, Esq., of the firm of Messrs. Turquand, Youngs & Co.,. the 
~— auditors, offer themselves to the shareholders for re-election as auditors 
of the bank. 


Joun Waters, Chairman. 
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Wilts and Dorset Banking Company, Limited. 


Balance-sheet for the year ending 31st December, 1888. 


- LIABILITIES. 

¥. 

Capital paid up, viz., 40,000 shares at £10 ” share . 

Surplus fund, invested as per contra . : 

Circulation in notes and drafts . 

Deposit and current accounts and other funds 

Bills for collection and rebate on bills carried forw: ard ; 

Balance of profit and loss account as below, £84,509. 2s. 4d. ; 
less Midsummer dividend, already paid, "£35, 000 


ASSETS. 


Cr. 

£272,384. 1s. 6d. consols and £172,060. 7s. 5d. new three 
per cents. at 9¢, forming investments of surplus fund, 
as per contra, £400,000 ; investments in English Govern- 
ment securities, Exchequer bills, Bank of England stock, 
colonial bonds, city of London bonds, railway, dock, and 
water companies’ debentures and stocks, £2,016,426. 0s. 3d. ; 
investments in other British securities, £36,403. 10s. 1d. ; 
cash on hand, at the Bank of England, and in hands of 
London agents and brokers, £636,515. 7s, 9d. 

Freehold and leasehold premises at head office and forty 
eight branches : 

Bills discounted, loans, overdrawn accounts, &e. 


PROFIT AND LOSS. 


Dr. 

Expenditure of the head office and seventy-one branches 
and agencies, including rent, taxes, licenses, stamps, 
salaries, London bankers’ commission, postage, stationery, 
directors’ fees, &c. 

Midsummer dividend at 20 per cent, per annum, £36, 000 ; 
Christmas dividend at 24 per cent. per annum, £48, 000— 
£83,000 ; balance carried to — and loss new account 
£1, 509. 2s. 4d. ° ° Pcie ° 


Cr. 
Gross profit for the year endin; ing 31st December, 1883, after 


payment of income-tax, and making gic = 7 
and d doubtful debts, &c. . 


Amount transferred from surplus fund 


SURPLUS FUND. 


Dr. 
Amount carried to profit and loss account . 
Balance of undivided profit or surplus fund 


£400,000 0 
400,000 0 
74,110 15 

4,487,118 0 
45,449 8 


oonoo 


a 


49,509 2, 





a 


$5,456,187 6 


a SE 


£3,089,344 18 


85,374 14 
2,281,467 14 





£5,456,187 6 


£53,243 14 7 


84,509 2 4 


£137,752 16 11 


—  _ _. 


£136,698 10 6 
1,054 6 5 


£137,752 16 11 


$1,054 6 5 
400,000 0 0 
£401,054 6 5 
or 
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Cr. 
Balance of undivided profits last year mises . . £351,054 6 
miums on new shares . ’ ° ° 50,000 0 


£401,054 6 


Joun WATERS, ; 
E. P. Sevarzy, } Directors of the Company. 
Tuos. THRING, 


W.S. Fusser1, General Manager. © 


AUDITORS’ REPORT. 


We beg to report that we have examined the above balance-sheet, and that 
in our opinion it is a full and fair balance-sheet, properly drawn up so as to 
exhibit a true and correct view of the state of the Company’s affairs, as shown 
by the books of the Company. 

Wa. Tvravanp, } Anditors 
Joun Youne, 
January 28th, 1884. 


YORK CITY AND COUNTY BANKING COMPANY, LIMITED. 


Rerort of the directors, submitted to the proprietors at their fifty-fourth 
annual general meeting, on the 17th January, 1884. 

The directors have pleasure in reporting that, in accordance with the reso- 
lutions of the proprietors, the bank was registered as a limited company on the 
2nd July last, a step which has been found to be in all respects entirely satis- 
factory. The powers given by the shareholders for the extension of the capital 
of the bank have been successfully carried out, with the following results, viz. : 
—The subscribed capital has been increased from £698,000 to £1,000,000 ; the 
come capital from £209,400 to £239,600, and the reserved surplus fund 
from £125,100 to £187,812, by the issue of 2,792 shares allotted to the share- 
holders at the price of £35 per share (£15 paid), and of 3,248 shares allotted to 
the public at £45 per share (£15 paid), on all of which two instalments have 
been paid. When all the instalments are paid, the paid-up capital will 
amount to £300,000, and the reserved surplus fund to upwards of £278,000. 
The sum of £55,300 has also been received in anticipation of calls on the new 
shares. The number of shareholders has been increased from 211 to 685. The 
directors beg to report that the profits of the past year, after making provision 
for bad and doubtful doubts, paying the charges incident to the re-construc- 
tion of the bank, and reserving £1,247. 16s. for interest at 4 per cent. on 
calls paid in advance, amount to £40,390. Os. 4d., which with £1,747. 12s, 11d. 
brought from the last account, makes the balance to the credit of profit and 
loss £42,137. 13s. 3d. The directors recommend that this be appropriated as 
follows, viz.:—In payment of a dividend at the rate of 18 per cent. per 
annum on 13,960 shares (£15 paid up), or £2, 14s. per share, of which £1. 4s. 
per share (or £16,752) was paid in July last as an interim dividend, leaving 
£1. 10s. per share (or £20,940) now to be paid, £37,692 ; dividend at the rate 
of 18 per cent. per annum on 6,040 new shares, with £5 per share paid on account 
of capital, £2,551. 7s. ; carried to profit and loss new account, £1,594. 6s. 3d. 
— £42,137. 13s. 3d. The directors have during the year purchased the busi- 
ness of the Darlington District Banking Company at Darlington, Barnard 
Castle, Guisbro’, Hawes, Leyburn, Northallerton, Stockton-on-Tees, and 
Stokesley, which appeared to offer a desirable extension of the pose tonne 
in a district already partially served by them. ‘They havealso opened branches 
at Leeds and Wakefield, which have proved a great convenience to the customers 
of the bank who transact business at those places. 

James Meex, Chairman. 
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Balance-sheet, 31st December, 1883. 

Dr. LIABILITIES. E 

Capital--13,960 shares of £50 each, £15 each faid up, 
£209,400 ; 6,040 shares of £50 each, £5 each paidup, £30,200 £239,600 0 0 

Calls paid in advance . ‘ ‘ . : . : _ 55,300 0 O 
Reserved surplus fund . r ° ; : . ° . 187,812 0 0 
Current accounts, deposits, drafts, &c. : ; ; . 2,593,201 8 8 
Notes in circulation ‘ : ‘ ‘ . 84,955 0 
Profit and loss account a : . p = r 1,747 12 11 
Ditto new-account, £40,390. Os. 4d. ; lessinterim dividend, 

£16,752 . 3 : e ; ‘ ; ; : 23,6388 0 4 
£3,186,254 1 11 

EERE CE 
Cr. ASSETS, 
Cash in hand and at short notice. : " Pee ‘ £497,397 17 
Investments—£151,000 Consols at 95 per cent., £143,450; 

other investments, £147,850. lds. 10d. . ie $ . 291,300 14 
Current accounts, advances, and bills of exchang ‘ : 2,334,261 17 
Bank premises . 3 : ° : ‘ . _ ‘ 62,119 16 
Stamps on hand. : ‘ ; ; q ; . : 1,173 14 


£3,186,254 1 11 
oe 


We beg to certify that we have ascertained the correctness of tho cash 
balances, and of the money at call and at short notice as entered in this balance- 
shect, and have inspected the securities representing the investments of the 
bank, and find them in order. We have also examined the balance-sheet in 
detail with the books at the head office and with the certified returns from each 

_branch, and in our opinion such balance-sheet exhibits a true and correct 
view of the state of the bank’s affairs. 


(Signed) R. Mackay & Co., 
Chartered Accountants. 
London, 8th January, 1884. 


YORK UNION BANKING COMPANY, LIMITED. 
Tue fifticth annual report of the directors to the meeting of proprietors, held in 
the De Grey Rooms, York, on the 7th February, 1884 :— 

The directors have now formally to report that, pursuant to the resolutions 
passed by the shareholders at the special meetings held in April and May last, 
the bank was registered in due course as a company with limited liability, and 

- it affords the directors much pleasure to be able to add that this change in the 
bank’s constitution has been followed with entirely satisfactory results, The 
directors now present to the shareholders the annexed balance-sheet as at 31st 
December last, prepared in accordance with the Companies Act, 1879, and duly 
audited and approved by the auditors appointed by the sharcholders, The 
results of the past year’s operations show that after paying all ex of 
management, and making full provision for all bad and doubtful debts, tho 
net profits amount to £33,845. 4s. 1ld., which, added to the balance of 
£2,105. 10s. 1d, brought from the previous year, makes a total disposable sum of 
£35,950. 15s. The sharcholders veceived in August last an interim dividend at 
the rate of 5 percent. on the old capital of £165,000, or £8,250, and the directors 
now declare a further dividend on the same capital at the rate of 13 per cent. 
(making 18 per cent. for the year) ; and they also declare a dividend at the rate 
of 9 per cent. for six months on £7,000, the first instalment of the new shares 
paid on the 2nd July last. These dividends, which will be paid free of income- 





York Union Banking Company, Limited. 309 


tax, amount to £22,080, and the remaining profits have been appropriated as 
follows, viz. :—£3,555. 8s. 10d. added to the guarantee fund, which, with 
£8,535. 14s. 1d., received for premiums on shares as stated in the balance-sheet, 
raises that fund to £100,000, and the final balance of £2,065. 6s. 2d., carried 
forward to the profit and loss account for the current year. A further sum of 
£28,000 to be received for premiums on new shares will, as paid, be added to the 
guarantee fund in accordance with the resolutions passed at the meeting of 
shareholders on the 26th April last. The proprietors generally will be aware 
that from the continued depression in trade, and the very low rates obtainable 
for money, the past year has not been favourable for banking profits, but the 
directors have no dovbt that the proprietors will agree with them in considering 
that the bank has had on the whole a fairly successful year. To fill up the 
vacancy at the board caused by the death of their valued colleague, Mr. John 
Prescod Wood, the directors have elected Mr. Frederick Leyland Mawdesley, of - 
York. The directors who retire by rotation are Messrs. John Cleghorn and 
William C. Copperthwaite, who are both eligible for re-election. 'The auditors, 
Messrs. Price, Waterhouse & Co., also retire and offer themselves for re- 
election. 
J. CLrecnoryx, Chairman. 


Balance-sheet 31st December, 1883, 
Dr. LIABILITIES. 


Capital, viz. :-—-13,200 shares of £60 each, £12. 10s. paid, 

£165,000 ; 2,806 new shares of £60 cach, £2. 10s. iio 

£7,000 . £172,000 
Calls and premiums on new shares paid i inadvance , 4,120 
Guarantee fund :—Amount at Ist January, 1883, £92, 908. 

17s. 1d.; premiums on first instalment of new shares, 

£7,000 ; ditto on shares sold by the bank, less expenses of 

its registration as a limited company, £1,535. 14s. 1d. ; 

transferred from profit and loss account, as under, 

£3,555. 8s. 10d. # ‘ . ‘ y ‘ ‘ Z 105,000 
Notes i in circulation’ . ‘ ; 66,245 
Amount due on deposits and current accounts. . 1,798,962 
Profit and loss account :—-Balance from last account, £2, 105. 

10s. 1d.; net profits for the year, after making full pro- 

vision for all bad and doubtful debts, £33,845. 4s. 11d,— 

£35,950. 15s. ; less interim dividend at the rate of 5 per 

cent. on £165,000, paid in August, £8,250; transferred 

to guarantee fund as santa £3,555. 8s. 10d.—£11,805. 

8s. 104. A ‘ % : ; 24,145 6 2 





£2,170,462 10 8 
Cr. ASSLTS. —_— 
Cash in hand at head office and brancles, and with 
London bankers. £219,265 12 3 
Cash with bankers and brokers, at call and short notice. 851,446 11 5 
Investments in British Government securities and _—— 
railway debenture and preference stocks ; . 148,081 16 6 
Advances on loans, current accounts and bills. ‘ ; 922,043 15 2 
Bank premises, at head office and branches ‘ : . 21,361 15 11 
Other properties yielding rents : ’ : . , 7,262 19 5 





£2,170,462 10 8 
—- = oes 
J. CiEcHorn, 
Ricuarp PEaRson, Directors. 
JAMES MELROSE, 


A. Sr. Crarr Canney, General Manager. 
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We have examined the cash balance at the head office, and the securities 
deposited against loans at call and short notice, and those representing the 
investments of the bank, and have found them in order; and we have com- 

the above account with the balances on the books at the head office, and 
with the detailed returns from the branches, and certify that the same is, in 
our opinion, properly drawn up so as to exhibit a true and correct view of the 
state of the company’s affairs, as shown by the books of the company. 


Price, WaterHouse & Co., Auditors. 
23rd January, 1884. 


2 
> 





Communications and Inquiries. 
To the Editor of the Bankers’ Magazine. 


Sir,—Will you kindly answer the following question in your num- 
ber of next month ? 

Can a cheque payable to “order” and duly endorsed by the payee in 
blank and paid away be made payable by a third party to the order of 
another party, of course the first payee endorsed in blank, and oblige, 

Yours truly, Po 


[In this case the cheque was originally payable to order, therefore the 
back must be looked at; we think therefore that it may be specially 
indorsed, and that the paying banker must regard the indorsement.— 
Ep.B. M.] 


GLOUCESTERSHIRE BANKING CoMPANY v. HEMMING AND OTHERS. 


Srr,—Referring to the short report of the above case in the January 
number of the Bankers’ Magazine, does the decision of Mr. Justice Kay 
therein, in your opinion, establish the legality of advances made by 
bankers to trustees of friendly societies on deposit of mortgage deeds held 
in trust by the latter ? 

Yours truly, 
QUERIST. 


[We think it does to the extent of the lien of the friendly society.— 
Ep. B.M.] 


CONTINUING GUARANTEE. 


Sir,—Our form of guarantec drawn upon a sixpenny stamp has the 
following clause : — 

«“ This guarantee shall be a continuing security, and shall not be ter- 
minable until 14 days after notice in writing, dc.” 

I am told that such a form requires renewal every six years. 

Robertson's Handbook of Bankers’ Law, Edinburgh, 1864, page 90, 
says: ‘“ Guarantees have been held not to fall under the septennial limita- 
tion of cautionary obligations.” 

A further opinion will oblige, 

Yours truly; 
Scorvs, 
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[We think the statute of limitations does not begin to run until after 
notice of 14 days, unless no money has been advanced on the guarantee 
for such a length of time as to raise a presumption that it has been aban- 
doned.—See Hartland v. Jukes, 1 H. and C., 667.— Ep. B.M.] 


Srr,—The following is in substance copy of a document which lately 
passed through my hands :— 


“ 





» 

Gn England) 8 Jany., 1884. 

“ Twenty-one days after date pay without acceptance Mr. A. Brown or 
order One hundred pounds, stg. value received. 

B. Jongs. 
(at)The London and West End Bank, 
Limited, 
Piccadilly, London.”’ 


Observe :—Pay. without acceptance ; 
No drawee mentioned ; 
“ At’’ nestling in the embrace of “ T.’’ 


It appears to purport to be a bill of exchange or promissory note. 

To which would you say it belongs ? 

From its incorrect misleading form and tenor, I strongly recommend 
caution in negotiating the mongrel documents—better still, to refuse them 
in the general interests of unwary and inexperienced traders. 

Ventilation of the subject in your valuable and widely-circulated 
magazine will have a good effect. 


X. Y. Z. 


[Byles on Bills, chapter 7, says that a similar document to the above is 
properly a bill of exchange, but perhaps may be treated as a promissory 
note, at the option of the holder. e concur in our correspondent’s 
condemnation of such irregular instruments. The words “without 
acceptance ” have no meaning and seem plainly intended to mislead the 
taker into the belief that the thing is a bankers’ draft.—Ep. B.M.] 





Hotices of Hew Books. 


The Stock Exchange Year Book for 1884. By Toomas Skinnek. (Cassell & 
Company, Limited.) 


Tue tenth number of this most useful work is now before us, and carries 
out in every way those Lape ge: of thoroughness and completeness with 


which the author’s works are always characterised. Investors who are 
anxious to know somewhat of the various companies, shares in which 
promise large returns, this work will furnish all the information they can 
require. The various public securities and joint stock companies whose namcs 
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appear on the daily official lists in the large towns throughout the country 
are here to be found carefully analysed. First is an alphabetical index of 
all the different registered foreign companies in the shares of which our 
countrymen deal ; then are arranged alphabetically under their respective 
headings, government securities—home, colonial and foreign; railways— 
home, colonial and foreign; banks; insurance companies; lighting and 
water companies ; mining companies; iron coal and steel companies; land 
investment, finance, and discount companies; tramway and omnibus 
companies ; telegraph and telephone companies ; dock, canal, and shipping 
companies ; rolling stock companies ; tea and coffee plantation companies ; 
hotel, brewery and distillery companies; miscellaneous bonds; miscel- 
laneous companies. This work, which contains upwards of 500 more notices 
this year than last, is really most interesting, not only to him who isa 
large or small investor, but to him who desires for information and is 
always ready to avail himself of every opportunity for obtaining it. To 
bankers and brokers more particularly will this work commend itself, as 
the information and statistics are undoubtedly reliable in the highest 
degree. We have knownand used “ The Stock Exchange Year Book”’ for 
many years, and on no one occasion that we have turned to it for parti- 
culars of any stock or shares have we been disappointed. 


The Bankruptcy Act and Rules, 1883. By M. D. Cuatmers, M.A., and 
Hover. (London: Waterlow & Sons Limited.) 


The new Act, which considerably alters and modifies the Bank- 
ruptey Act of 1869, has been of late, and is still, exciting a 
great deal of careful attention on the part of business men. Two 
or three editions of the Act have been published in pamphlet form, 
some of them annotated and commented on ; some with simply the bare text 
of the Act itself. To men, other than those engaged or acquainted with 
law, Acts of Parliament are always shrouded in mystery and ambiguity, 
and oft-times a good text-book with clear explanatory notes is hailed as 
Sper gift. We have now before us a book edited by Messrs. 
M. D, Chalmers, M.A., and E. Hongh, which is “A Commentary 
on the Forms, Scales of Costs, Fees and Percentages, Board of 
Trade aud other Forms, Court Orders, Debtors’ Act, 1869, and Rules as 
to Judgment Debtors, Administration Orders, &c.’”? We have most care- 
fully examined the volume, which we may remark is printed in a remark- 
ably neat style, and find it amply fulfils its preamble as we have just 
. narrated it; the notes and comments are voluminous and clear ; numerous 
references are made to cages which have been already heard and on which 
judgment has been passed—of these is prefixed a detailed “table of cases ’’ 
alphabetically arranged; the explanations given are concise and to tho 
point. Asa thoroughly well-written book, as ore calculated to be of the 
greatest utility to commercial men generally, as a complete analysis of the 
Bankruptcy Act, 1883, we strongly recommend this book. Most bankers and 
bank managers have much to do with customers who become bankrupts ; we 
are constantly hearing of and reading about men of good standing who 
have had to go through the bankruptcy court; when claims aro had against 
the estate of such bankrupts, when it is desired to know precisely the 
position in which one stands with regard to such bankrupts, this work 
affords a valuable and admirable text-book in which information of this 
kind also will be found reliably given. 
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Burdett’ s Official Intelligencer for 1884. By Henry C. Burpert. (London : 
Effingham Wilson, Royal Exchange, E.C., E. Couchman & Co., 14, 
Throgmorton Street, E.C.) 


Once again we hail with pleasure the advent of the “ Official Intelli- 
gencer,’’ which we have long learned to regard as a valued and valuable 
friend. The excellent manner in which this great mass of information is 
classified and arranged is worthy of the highest commendation; the 
minutia which are now and again ente into are always clear 
and tothe point. The work contains a précis of information i 
all British, American and foreign securities; together with informa- 
tion, tables and statistics concerning groups of ee including . 
investments by trustees; the redemption of the national debt; muni- 
cipal finance and corporation stocks; inscribed stocks of colonies; 
analyses of accounts of chief British railway companies; progress 
of Indian railways; railways in the British colonies; analyses of 
bank, marine insurance companies’ accounts; British canals; Suez 
Canal agreements; electric lighting undertakings; Indian gold mining 
companies; and the London water supply. To those who find them- 
selves constantly in need of information on any of the above many 
subjects, we, with confidence obtained by experience, commend this work 
as one which will in no way disappoint them. In many of our so-called 
official works the information is so questionable, or if reliable, given in 
such an ambiguous manner, that it is with a deep sigh of relief we turn 
to our book-case and take down *‘ Burdett’s Official Intelligencer,” proudly 
conscious of the fact that however the works of authors may aspire to give 
equal information, here we have intelligence neatly put, concisely given, 
exhaustive and reliable. To the financier, the tabulated statements will 
afford a great source of interesting calculations; to the banker the book 
will display his /ocus standi so far as other banks are concerned, and to the 
general business man who desires information of any of the great com- 
mercial concerns which offer tempting and perhaps safe investments, 
this book of Mr. Burdett’s will be quite an acquisition. We are confident 
that no banker who has once seen and perused it will ever be without it, 
and we feel sure that this issue of 1884 will be as successful as previous 
ones, for we are persuaded it will be equally, if not more serviceable. 


The Insurance Register, 1884. By Wituiam Wuirt, F.S.S. (London : 
Charles & Edward Layton.) 


This very valuable manual, which has now reached its sixteenth yoar of 
publication, contains a record of the yearly progress and present financial 
position of British insurance associations. ‘The compiler gives a mass of 
useful information. 


British Lif: Insurance Chart, 1884. (London: Chailes & Edward 
Layton.) 


_ This chart gives at a glance anamount of information which must have 
— marvellous labour to collate and put in its preseut perspicuous 
orm, 


A Quarterly Interest Table. By W.M. Warp. (London : Effingham 
Wilson. 1884.) 


This Table is printe. in a useful form for affixing to an office wall or desk. 
Its title sufficiently describes its character, and the compiler may con- 
gratulate himself that he has provided a means of saving tims to a large 
class of busine:s men. . 
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Fimaneial and Commercial Embarrassments, 


Tae number of failures in England and Wales gazetted during the week ond- 
ing Saturday, February 2nd, was 53. ‘The number in the corresponding week 
of last year was 248, showing a decrease of 195, being a net decrease, in 1884, to 
date, of 471. The number of Bills of Sale published was 251. The number in 
the corresponding week of last year was 275, showing a decrease of 24, being a 
net decrease, in 1884, to date, of 131. ‘The number published in Ireland for the 
same week was 20, The number in the corresponding week of last year was 37, 
showing a decrease of 17, being a net decrease, in 1884, to date, of 49. 


The number of failures in England and Wales gazetted during the week end- 
yng Saturday, February 9th, was 62, The number in the corresponding week of 
last year was 217, showing a decrease of 155, being a net decrease in 1884, 
ta date, of 626. The number of Bills of Sale published was 256. The number 
in the corresponding week of last year was 268, showing a decrease of 12, being 
a net decrease, in 1884, to date, of 143. The number published in Ireland for 
the same week was 12, The number in the corresponding week of last year was 
35, showing a decrease of 23, being a net decrease, in 1884, to date, of 72. 


The number of failures in England and Wales gazetted during the week end- 
ing Saturday, February 16th, was 71. The number in the corresponding week 
of last year was 232, showing a decrease of 161, being a net decrease, in 1884, 
to date, of 787. The number of Bills of Sale published was 249. The number 
in the corresponding week of last year was 229, showing an increase of 20, 
being a net decrease, in 1884, to date, of 123. The number published in Ireland 
for the same week was 18. The number in the corresponding week of last year 
was 31, showing a decrease of 13, being a net decrease,.in 1884, to date, of 86s. 


The number of failures in England and Wales gazetted during the week 
ending Saturday, February 23rd, was 75. The number in the corresponding 
week of last year was 228, showing a decrease of 153, being a net decrease, in 
1884, to date, of 940. The number of bills of sale published was 253. The 
number in the corresponding week of last year was 242, showing an increase of 
11, being a net decrease, in 1884, to date, of 112. The number published in 
Ireland for the same week was 18. The number in the corresponding week of 


last year was 32, showing a decrease of 14, being a net decrease, in 1884, to 
date, of 99, 
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Bills on India. 


Tenpers for Rs.50,000,000 in bills on India and telegraphic transfers were 
received on the 30th January at the Bank of England. The amounts allotted 
were :—In bills on Calcutta, Rs.8,22,000, average rate 1s. 7:562d., and on 
Bombay, Rs.10,15,500, average rate 1s. 7°562d. ; in telegraphic transfers—on 
Calcutta, Rs.8,50,000, average rate 1s. 7°625d.; on Bombay, Rs.23,50,000, 
average rate, 1s. 7°631d.; and on Madras, Rs.2,00,000, average rate 1s. 7-625¢. 
—a total of Rs.52,37,500. Tenders for bills at 1s. 7 9-16d. will receive about 
59 per cent., and for transfers at 1s. 7§d. 50 per cent., and above in full. 
Subsequently the council sold transfers on Calcutta for Rs.1,50,000 and a 
similar amount on Bombay at ls. 7 21-32d., besides bills on Calcutta for 
Rs.22,000 at 1s. 7 19-32d,, and for Rs.15,000 on Bombay at 1s. 7§d. Up to 
last night (February Ist) the amount sold since April 1, 1883, had reached 
Rs, 16,66,00,650, and realised 13,530,778, 





Treasury Bills. 


TENDERS were received on the Sth February at the Bank of England for 
Treasury Bills to the amount of £1,500,000. The amounts allotted were as 
follows:—In bills at three months, £1,435,000, and in bills at six months, 
£65,000. Tenders for three months’ bills at £99. 5s. will receive in full, and for 
six months’ bills at £98. 11s. 4d., 35 per cent., above in full. These rates are 
equivalent to a discount charge of 3 per cent. for the short and 23 cent. for 
the long-dated paper. The average rates were—three months’ bills, £. 14s. 1}d.; 
six months’ bills, £2. 17s. 3d, 





Chronology of the Past Month. 


Jan. 28.—Adoption by the French Senate of the Extraordinary Budget. 
tian Retrenchment Committee effect reductions in the salaries of native 
and European officials, 

Reported arrangement between Messrs. Rothschild and the Egyptian Govern- 
ment for a loan of £950,000 for six months, at 5 per cent. interest and 4 per cent. 
commission, 

Lancashire and Yorkshire Railway dividend 4} per cent. against 5 per cent. 
last year. 

29 New governor appointed to the Bank} of Spain in the room of Senor 
Camacho, who resigns. 

30.—The French Extraordinary Budget passed through the Chamber, the 
Senate agreeing to the amendments. 

Decree of the French Finance Minister fixing the interest on Treasury Bonds 
redeemable within a year at 2 per cent. 

North Staffordshire Railway dividend 44 per cent. against 3} per cent. last 
year. 

Further stoppage by the masters of looms in the Blackburn cotton trade. 

Massachusetts cotton mills run half-time. 

Serious failure in the Canadian timber trade. 

31.—Advance of Baker Pasha on Tokar. 

Telegraphic communication opened with Suakim. 

Extension of strike movement in the Blackburn cotton trade. 

Resolution of conference of miners at Birmingham to abandon the idea of a 
national strike, each district to act as it may find necessary. 

‘ Heavy Stock Exchange failure, Messrs. P. W. Thomas and Co., liabilities 
800,000. 

Feb. 1.—Deputations to Mr. Gladstone. 

Egyptian Commission under Riaz Pasha ; project to farm the Domain lands. 

Delay in the negotiations for the renewal of the Latin Monetary Union on 
account of the plethora of silver in France ; possible limitation of payments in 
silver and adoption of nickel small coin. 

Midland Railway dividend 6} per cent., the same as last year. 

2.—Progressive income-tax and succession duty advocated in the French 
Chamber by M. Clémenceau. 

Supplementary credit demanded in the French Chamber for extra troops to be 
sent to Madagascar. 

Promise of pardon by Baker Pasha to rebels around Tokar and Sinkat. 
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Farther proposed average reduction of 20 per cent. in the United States tariff. 

Failure of the New North Staffordshire-Coal and Iron Company. 

4.—Statement by Mr. Goschen, at Ripon, that the Egyptian Government may 
have to ask the bondholders to modify the Laws of Liquidation. 

Defeat of the French Ministry, both in the Senate and the Chamber; in the 
latter by 254 votes against 249 votes; adoption of M. Clémenceau’s resolution 
for a Committee to inquire into the state of trade. 

French official decree regarding the issue, at price 76.60 fr., of the new loan 
£14,000,000 in three per cent, redeemable rente. 

The Marquis Tseng not to return to France unless specially instructed. 

Death of M. Rouher. 

End of the strike in the Glasgow steel trade. 

5.—Meeting of Parliament: Queen’s Speech. 

Acquiescence of the British Government in the Suez Canal convention between 
M. de Lesseps and the British shipowners. 

London and North Western dividend 8 per cent., the same as a year ago. 

Great Western Railway dividend 7} per cent., against 7} per cent. a 
year ago, 

eee of Baker Pasha in attempt to relieve Tokar; British occupation of 
Suakim, 

ee understanding between the Mahdi and Mahomet Senoussi, pretender 
in Tripoli. 

Cutting of east-bound rates by the United States trunk lines. 

Mercantile failures in Glasgow. 

Great Northern Railway dividend 6 per cent., the same as last year. 

7.— Bank of England discount rate raised from 3 to 3} per cent. 

British reinforcements to be sent to Suakim. 

German support of British policy in Egypt. 

Proposed impeachment of the Canadian Finance Minister. 

End of the strike in the North and East Lancashire (Blackburn) Cotton 
Trade. 

North London Railway dividend 7} per ccnt., the same as last year. 

&.—Proposed vote of censure on the Government by the Conservative Oppo- 
sition on account of recent disasters in the Soudan. 

Demand of the Continental press that England should define its position in 


y pt. 

Ll of the rebellion on the Egyptian Red Sca littoral ; disorganisation 
of the troops and police. 

9.--Announcement in the House of Commons of the British Government’s 
approval and friendly support of the Rothschild’s loan to Egypt. 

‘urther British reinforcements for the Red Sea ports. 

Expected attack on Suakim; recall of Baker Pasha; picked troops, under 
British officers, sent out. 

Repulse of Black Flags by the French in Tonquin. 

11.—Arrival of General Gordon at Berber. 

ye Some the black troops at Saukim; Admiral Hewett takes command 
of the place. 

Seizure by rebel Arabs of ports on the Red Sea. 

Alarm of the Porte ; troops sent to the Hedjaz. 

Insurrection in Crete on account of the disputed privileges of the Greek 
Patriarch. 

12,—Reported Liberal requisition to the Government for a more direct inter- 
ference in Egypt. 
, Reported intended appointment in Egypt of a British Resident for a period of 

ve yearg. 
Capture of Sinkat by the rebels; the garrison cut to pieces. 
Success of the Servian Government at the Skuptschina elections. 
: a of Representatives of Blackburn cotton trade to continue the 

SsUriko. 

13.—British troops to be sent to relieve Tokar and garrison Suakim. 
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bs of censure against the Goverment carried in the Hoyse of Lords by 181 
votes to 81. 

Further reassuring messages from General Gordon. 

Successful issue of the new French three per cent. redeemable rente, 
covered 3} times. 

14,—Expected vote of credit for the Suakim British expedition. 

Native officials appointed by General Gordon in the Soudan. 

Reported dispersing of the Arab rebels around Tokar on the intelligence of 
the intended British advance. 

Rumour of the possible appointment of M. Léon Say as French Finance 

inister. . 

15.—Sir W. Harcourt, on the Water Question, averse to the metre system. 

Resolution of the French Minister not to increase the public expenditure ; 
proposed taxes on rentes, shares, incomes from land and trade. 

Proposed addition of 70,000,000 fr. to the Servian debt, making it 
200,000,000 fr., in order to finish the railways and cover budget deficit. 

Signature of a commercial treaty between Spain and the United States. 

Return to work of the Blackburn cotton weavers. 

te te election ; Return of Mr. Clark (L.) by a majority of 1,243 
votes, 

Election of Mr. Elton (C.) for West Somerset, by a majority of 762 votes. 

Conservative meetings at the Guildhall and at Prince’s Hall, on the 
Egyptian crisis, 

Bank of Bombay discount rate raised from 8 to 9 per cent, (15th). 

18.—Arrival of General Gordon at Khartoum; proclamation recognising the 
eg as Sultan of Kordofan, remitting taxation, and allowing traffic in 
slaves, % 

Attack on Suakim. 

Defeat of the French Ministry on Seditious Demonstrations Bill. 

Settlement of the French Budget for 1885 ; equilibrium established without a 
decrease of expenditure or the imposition of fresh taxation; no new loan 
in 1885. 

Reported French unwillingness to guarantee the Tunisian Debt. 

Threatening attitude towards the landlords by the peasants in South Russia. 

British consent to an increase in the Turkish import duties. 

Failure of the Mexican Government to obtain asmall loan; reported intended 

ing of railway traffic. 

Unfavourable Indian Budget, owing to the falling-off in the opium revenue, 
alluded to by the Viceroy. 

19.—Enthusiastic reception of General Gordon at Khartoum. 
mn Despatch of further British reinforcements for the Army of occupation in 

sypt. 

Signature of a Commercial Treaty (most-favoured nation clause) between 
France and Austria. 

Resolution of a mass meeting of Darwen cotton trade operatives to resume 
work at a reduction of 5 per cent. in wages. 

20.—Defeat of the opposition vote of censure on the Government by 311 votes 
against 262 (Conservatives and Parnellites). 

Rejoicings at Khartoum, release of prisoners, and public burning of kous- 
bashes by General Gordon. 

Decision of the Canadian Dominion Government to grant a loan to the 
Canadian Pacific Railway. 

21.—M. de Lesseps at the London banquet of the Associated Chambers of 


Commerce. 

Bill introduced into the Belgian Chamber for an Army of Reserve of 30,000 
men, 

‘Tornado in the South-Western and Southern United States. 

End of the strike in the Macclesfield silk trade. 

Committee of Scotch ironmasters formed to inquire into the alleged introduc- 
. tion of cinder pig-iron into Messrs. Cannel’s stores. 
VOL. XLIV 22 
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22.—Beginning of the evacuation of Khartoum by the Egyptian troops. 
Declared intertion of General Gordon to go and Ae the Madhi. 
Proposed Ministry of Commerce in Russia. 
Belief in the United States that 20 millions (dols.) of gold will be sent in the 
spring from New York to Europe. 
Strike of coalminers in France (Denain), 


= 2 —_ 


THE GILBART LECTURES, 1884. 
(Continued from p. 257.) 


The examination on the subject of the above lectures was held in King’s 
College, on Thursday, the 28th instant. There were about 70 candidates. The 
following are the questions:—1. What is there in common between a Bill of 
Exchange and a Promissory Note, and wherein do they differ? 2. Upon 
what principle, and under what circumstances, is the foreign law held to 
govern the obligation of parties to a bill of exchange? ¥. What rights 
arising from bills of exchange are governed by the Jez loci, or the law of 
the place where the contract is made, and what rights are governed by the lex 
fori, or the law of the place where action is brought? 4. What is a material 
alteration of a bill, and what is its effect ? "Would an alteration in the date, the 
sum, or place of payment, or would the insertion of such words as to ‘‘ order,” 
or ‘*in case of need,” be held to be material? 5. What is held to be a qualified 
acceptance? 6. A bill for 12,000 francs, drawn in England, in favour of an 
English house, and by them indorsed to their English bankers, was due in Paris 
on Sunday the 30th April, was presented on Saturday the 29th, and was dis- 
honoured. On Monday the 1st May the bill was protested, and on Wednesday 
the 3rd the bill and protest were remitted to London, and were received here on 
the 5th. The English bankers sued their indorsers in England on the bill. 
Were they liable? 7. On what day will a bill drawn in St. Petersburg on the 
12th February, on London, at usance, become due here? and vice versa, on what 
day will a bill drawn in London upon St. Petersburg on the Ist February at 
usance, become due there? 8. Is the holder obliged to take an acceptance, or 
payment for honour, or supra protest, when offered, and from whom should he 
prefer taking it, when several persons offer the same? 9. The holder of a bill 
before it was due, having tendered it for acceptance, which was refused, kept it 
till due, without giving any notice. "When due he presented the bill for pay- 
ment, and the same was refused, whereupon he returned the bill to one of the 
indorsers, who took it up in ignorance of the Jaches, Could such indorser re- 
cover the amount from his indorser? 10. Within what time may a notice of 
dishonour be lawfully sent by the laws of England, France, Italy, and Germany, 
and what should the notice convey ? 





Banking Grotesques. 


ge 4 of a branch bank was disturbed from deep slumber by an excited 
ger, who declared that burglars had broken into the bank, and were then 
engaged in forcing the safe. The manager thanked his informant, and lookin 
at his watch, observed that he would come round in the morning. ‘But, 
heavens, man,” said the stranger, “‘they’rein the bank now.” “All righ ”? said 


stran 


the manager, “I was there at eleven, and it’s now only three; the is war- 
ranted for twelve hours. Good-night, and thankyou.” But when he got round 
- the morning the safe had disappeared bodily, and nothing was ever heard of . 
it again. 
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Notes of the Past Month. 


Manchester Clearing-Bouse Returns. 


AMOUNTS WHICH PASSED THROUGH THE MancuesTER CLEARING-HOUSE IN THE 


WEEKS RECORDED BELOW. 


Jan. 28 Monday £473,463 Feb. 11 Monday £362,679 
29 Tuesday 273,307 12 Tuesday 281,273 
30 Wednsdy. 434,881 13 Wednsdy. 467,960 
31 Thursday 292,781 14 Thursday 336,772 
. 1Friday 439,398 15 Friday 545,151 
2 Saturday 630,113 16 Saturday - 498,290 
———  £2,444,243 — 
4 Monday £405,455 an. 18 Monday £878,693 
5 Tuesday 329,569 19 Tuesday 279,336 
6 Wednsdy. 524,522 20 Wedrsdy. 353,830 
7 Thursday 322,966 21 Thursday 257,062 
8 Friday 375,180 22 Friday 300,987 
9 Saturday 451,871 23 Saturday 397,188 
———— £2,409,573 ———— £1,967,026 
For two weeks .. £4,853,816 For four weeks .. £9,313,037 
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Hotes of the Pust Bont. 


A pespatcu from Mexico states that the loan of $1,000,000 asked for by the 
Treasury has been taken up by tho National Mercantile and Monte Pio Banks. 


The Mexican Financier now fixes the appropriate date of the Ist of April for 
the completion of the Central Railway. 


The directors of the Union Bank of Spain and England, Limited, recommend 


a dividend for the half-year ending the 31st of December, of 3 per cent., makin 
a total distribution of 6 per cent. for the past year. 


The Citizen states that Clemient’s Inn has been sold to two of the present con- 
trolling body, of which there are nine; and the price obtained was £63,000. It 
has been arranged that the Bank of England shall occupy the old hall. 


The Liverpool Journal of Commerce says that a new banking business is about 
to be started in Liverpool taking over a private business. Our contemporary 
also says the promoters of the new enterprise are well known and much respected. 
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Information has been received from the Director General of the Egyptian 
Post Office to the effect that money orders may be issued in this country on 
Suakin under the same conditions as those issued on other places in Egypt. 


_ The American Senate has passed a Bill enabling the National Banks to issue 
circulating notes to the par value of the bonds deposited by them as security. 
| ag A will increase the bank circulation by $35,000,000. The Bill now goes to 

e House. 


Ln ae advice has been received at the London branch of the Queensland 
National Bank, Limited, of the declaration at Brisbane of a dividend at the 
rate of 12 per cent. per annum for the half-year ended the 31st of December last. 
£10,000 is placed to reserve and £7,000 carried forward. 


The directors of the Gloucestershire Banking Company have declared a 
dividend of 20s. per share for the half-year ending 31st December last, as 
against a dividend of 30s. per share for the corresponding period of the previous 


year. 


The directors of the Oriental Bank Corporation have ae Mr. Edwin 
Brett, formerly inspector and general manager of the London Chartered Bank 
of Australia, to be chief manager of the Oriental Bank Corporation in succession 
to Mr. A. W. Anderson, who retires on account of ill-health. 


Bank of Africa shares have risen 1, Bank of Australasia 1, International of 
London 2, London and Provincial }, London and Westminster 1, Standard of 
South Africa 1, Union of Australia 3, and Union of Spain and England }. 
Colonial have fallen 2, Hong Kong and Shanghai 1, and Oriental 3. 


The Government of New South Wales has agreed to withdraw the proposals 
made in the Colonial Treasurer’s financial statement for an increase of taxation 
in consequence of the opposition which the scheme has met with in Parlia- 
ment, and has substituted a decrease of expenditure to the amount of 

£760,000. 


Tenders for £2,000,000 Liverpool a eg Three-and-a-Half per Cent. 


Stock were received yesterday at the of England. The applications 
umounted to £2,160,100, at prices varying from £101. 10s. per cent. to £99 (the 
minimum). Tenders at £99 will receive about 80 per cent, of the amount applied 
for, those above that price being allotted in full, 


The speculative draper of Newton Abbott, who bought Herodsfoot Mines at 
3d. per share on the advice of an advertising broker, as being ‘‘ never'so cheap,” 
and found that a few days afterwards he had a call to pay of 7s. 6d. per share, 
had not a very good bargain of it after all, especially as the Recorder decided 
that he would have to pay for his whistle—that is, to refund the judicious broker 
the call paid on his behalf—Money. 





Notes of the Past Month. 321 


Estimates of the sums required for additional expenditure in consequence of 
the military operations in t have now been published. The estimate for 
the Army amounts in all to £370,900, regard having been had to appropriations 
in aid, the chief of which is a contribution of £132,000 from the tian 
Government. The sum required for the Navy amounts to £147,200, of which 
the largest item is £99,200 for the conveyance of troops. 


Several important regulations made under the Post Office Cheney Ostet 
Acts, 1848 to 1883, will come into operation on June 2 next. On and from that 
date postal orders will be issued for the following amounts and poundage:— 
1s., $d. ; 1s. 6d., 4d.; 2s., 1d.; 28. 6d., 1d.; 38., 1d.; 8s. 6d., ld.; 48., 1d.; 
4s. 64., 1d.; 58., 1d.; 7s. 6d., 1d.; 10s., 1d.; 10s. 6d., 1d.; 1bds., 14d. ; 
208., 14d. 


It is stated that the amount of the new French loan will be 350,000,000f., 
and that the great financial institutions will be permitted to subscribe a sum 
en bloc, but that they will not be allowed to present a list of nominal sub- 
scribers. Measures are said to have been taken to prevent fictitious subscriptions 
and to ensure their being bona fide ones. The Cabinet Council this morning (Jan. 
31st) considered the Budget for 1885, which exceeds that of 1884 by 30,000, 000f. 

¢ Ministry will endeavour to ascertain what reductions are possible. 


Telegraphic advice has been received at the London office of the Commercial 
Bank of Australia, Limited, of the declaration at Melbourne of a dividend tor 
the half-year ended the 31st of December last at the rate of 10 per cent. per 
annum. £10,000 has been added to the reserve fund, which now stands at 
£110,000, ee a — forward. yo arr aay of dividend for the 
corresponding peri t year was at the rate of 8 per cent. per annum, 
the reserve stood at £55,000, and the amount carried forward was £5,600. 


The Belgian que Nationale, which is the cashier of the State, has pub- 
lished its annual report. The average discount in 1883 was 3-603 inst 
4°423 in 1882. ‘The net profit made on the capital (50,000,000£,, in 50,000 
shares of 1,000f. each, quoted at about 3,330) was 8,720,000 fr. A dividend of 
122f. is paid for every share, and 859,000f. is transferred to the reserve funds. 
The rate of discount was lower than the Dutch and German, about equal to the 
English, and somewhat superior only to the French. The credit of Belgium is 
as the report states, good. England alone can borrow money at a lower rate of 
interest than this country. 


The Liverpool Journal of Commerce of to-day (Wednesday, I*eb. 27th)says:—‘* We 
are informed that the directors of the Cunard Steamship Company, Limited, have 
resolved to invite subscriptions for £250,000 debentures of the omeery for the 
purpose of meeting part of the cost of the ships ‘‘ Umbria’’ and “ Etruria” now 
building. The company has at present no debenture debt, and it is expected 
that a larger amount than that above mentioned will be required for this 
purpose. The debentures will be for sums of £100, £500 and £1,000, and will be 
payable in three years from the Ist of April, bearing interest at £5 per annum, 
payable half-yearly.”” 


The Paris Bourse announces that Messrs. Isaac Edouard Hentsch (chairman of 
the board of directors of the Comptoir d’Excompte de Paris), Ch. A. Hentsch, 
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R. A. Hentsch, E. E. Hentsch, and Andre Velay, all four bankers, have just drawn 
‘up the articles of association of a company having for its object the continuation 
of the company at present existing in Paris under the style of Hentsch, Lutscher 
and Co. ‘The company is in co-partnership only for the partners whose names 
are mentioned above, and the style is ‘‘ Hentsch Brothers and Co.” The 
capital is fixed at 7,000,000f., of which 2,750,000f. represent the share of the 
partners in co-partners in co-partnership, while the remaining 4,250,000f. is sup- 
plied by the commanditaires. 


The Commissioners of the Treasury give notice to the holders of Exchequer 
bills dated the 11th of March, 1882, and 11th of March, 1883, that the interest 
thereon for the half-year ending on the 11th of March, 1884, will be payable at 
the Bank of England on and aiter the 11th of March next, and that the interest 
ot such Exchequer bills for the following half-year, to the 11th of September, 
1884, will be at the rate of 3 per cent. per annum. Holders who intend to 
demand payment of the principal must leave the bills at the Bank of England 
for examination not later than the 8th of March next, between the hours 
of 10 and 2, and payment will be made at the bank on and after the 11th day of 
March next. 


A correspondent writes that in our last week’s comparison of provincial bank 
deposits, showing in the instances of 21 leading companies a combined growth 
during 1883 of £1,608,000, we omitted to allow for the fact, that during 1883 
Varr’s Banking Company had acquired the National Bank of Liverpool, and the 
York City and County had acquired the Darlington District Bank. As a matter 
of fact, however, the total which we furnished for 1882 (£43,136,885) did include 
£1,088,000 added to represent the two absorptions named, although a foot- 
note explaining the addition to the total was omitted. We also regret that by 
a misprint the net profits of the Liverpool Commercial Banking Company are 
given at £29,630, instead of, as they actually were, £39,630.— Economist. 


We have received the fprospectus of the London, Paris and American Bank, 
Limited. The capital consists of £1,000,000 sterling, in 50,600 shares of £20 
each, of which the first issue is £500,000, in 25,000 shares of £20 each. Of 
these, 7,500 shares are stated to have been applied for by the vendors, in accord- 
ance with their agreement, and the remaining 17,500 shares are offered for sub- 
scription. The prospectus states that the bank has been established for the 
purpose of acquiring as a going concern the banking business of Messrs. Lazard 
Fréres at San Francisco, California, and that the vendors have agreed to transfer 
to the company the goodwill of their business at San Francisco, the business 
premises, and all the assets, other than such (if any) as the company may decline 
to take over 


** As was to to be expected,’’ says The Times, ‘‘ the insurance proposals made in 
Mr. Chamberlain’s Bill have aroused much hostility among the shipowners. It 
is urged by them that in the last Royal Commission on shipping affairs the 
subject of valued policies was fully investigated, and the recommendations given 
were against the species of legislation which Mr. Chamberlain proposes to enact, 
and that the principal point in regard to which it was then considered possible 
to do something calculated to lessen loss of life at sea was the subject of the 
load-line, on which the Bill is entirely silent. Possibly the Departmental Com- 
mittee now sitting may give their report before anything can be done. We 
need hardly say that so powerful an interest as that connected with shipping has 
wo — to ear unfair treatment or unreasonable interference at the a of 

arhament, 
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The following circular has been issued by the London Chartered Bank of 
Australia :—‘‘2, Old Broad Street, London, E.C., Ist February.—The 
directors deeply regret to announce to the shareholders that the bank has sus- 
tained, through the defalcations and suspension of the firm of P. W. Thomas, 
Sons & Co., stockbrokers, a very serious loss, which, after a careful examination, 
they estimate will not exceed £120,000, through fraudulent transfers of English 
railway stock. The directors deeply deplore that a disaster of such magnitude 
should have overtaken the bank, but they avail themselves of the opportunity 
of assuring the proprietors that the capital is absolutely intact, and they have 
every reason to hope that the loss, although a serious one, will ily be re- 
covered, as the business of the institution is in a healthy and satisfactory state. 
By order of the Court of Directors, J. SurneRianp, Secretary.” 


At a mecting of the City of Glasgow Bank Assets Company, heldin Glasgow 
on Tuesday, February 12th, ten new directors were appointed in room of the 
gentlemen who retired at a former meeting. The resignations were brought 
about by a majority of the shareholders passing a resolution disapproving of the 
sale for £185,000 of Walhallow and Piallaway, two of the company’s estates in 
Australia, and instructing the directors to refuse implements thereof. It was 
contended that the sale was illegal, and further it was argued that the estates 
could have been sold for fully £30,000 more than the price obtained. A com- 
mittee was also appointed at Tuesday’s meeting to investigate into the conduct 
of one of the retired directors, who introduced the purchaser of the two estates 
to the directors, and was himself a large shareholder ina new company, the 
Naomi, which it was proposed should acquire the property. 


The public funds deposited with the national banks in the United States 
during the past fiscal year amounted to 145,974,256 dols., making the total 
deposits of such moneys since the establishment of the national ing system 
3,958,696,844 dols. The balance remaining with them at the close of the year 
to the credit of the Treasurer amounted to 10,030,698 dols., and the amount 
held to the credit of disbursing officers of the United States was 3,418,195 dols., 
giving a total of 13,448,894 dols. The deposits made by national banks for the 
retirement of their circulation from July 12, 1882, to the 30th of June last, 
amounted to 21,415,993 dols. Of these deposits 15,546,098 dols. were made for 
the reduction of circulation, and 5,869,895 dols. for the retirement in full of 
circulation of national banks in voluntary liquidation. Of the first-mentioned 
amount, 9,411,938 dols. was lawful money, and 6,134,160 dols. proceeds of 
‘called’ bonds. The largest amount of lawful money deposited in any month 
of these accounts was 1,455,900 dols. 


The report that the United States Treasury intends to pay the daily balances 
due to the New York banks through the clearing-house in silver certificates 
in place of gold is attracting much attention in Wall Street. The demand for 
gold is naturally greater than for silver, and consequently the Sub-treasury 
pays out much more in the way of gold certificates than ever, and receives 
back in that form. The banks, on the other hand, receive gold, but pay 
back in silver. The Sub-Treasurer at New York has declared that the drain 
of gold is so excessive that it is time to consider whether gold certificates will 
not all be soon paid out. The propriety of paying out silver certificates in place 
pak pens in settling with the banks is being debated, but nothing has been decided, 
and no formal conferences have been held with the bank officers or clearing- 
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house. From a third to a quarter of the daily customs receipts is paid in 
silver certificates, and the remainder in gold, gold certificates, or legal tender 
notes. 


The French Budget for 1885, which was laid on the table of the Chamber on the 
28th February, contained several important changes in taxation which M. Tirard 
proposes to make. The duties which he contemplates modifying are those 
on alcohol and wine. The duty on alcohol he proposes to raise from 156f. 25c. 
to 160f. per hectolitre. This change he expects to yield an additional sum of 
5,325,000f, to the Exchequer. The excisemen, moreover, are to use greater 
rigour than heretofore, and to see that wine, cider, beer and alcohol stated to be 
intended for the manufacture of vinegar, and therefore exempt from taxation, 
shall be really so employed. As regards wine, M. Tirard proposes to lower the 
alcoholic standard. At present that standard is 15 degrees—that is to say, that 
when under 15 degrees the wine pays only the ordinary duty thereon. To 
check fraudulent practices facilitated by this high standard, M. Tirard wishes it 
to be reduced to 12 degrees. He intends also proposing greater stringency as 
regards the levying of the duties on beer. 


According to the latest returns, the number of United States notes outstanding 
at the close of the fiscal year was 65,986,654, an increase of 2,903,607 over the 
number outstanding last year. The increase was largely in one and five dollar 
notes, but there was also an increase of no less than $1,993,000 in notes of one 
thousand dollars. The number of one and two dollar notes outstanding has 
increased $16,958,217 in the past four years. The number of United States notes 
redeemed during the year was 20,339,164, representing a face value of 
$77,764,714. There were received during the year in payment of duties on 
imports United States notes to the amount of $27,937,216, the aggregate of such 
receipts from the resumption of specie payments to September 30, 1883, being 
$210,405,404. The deductions from the face value of United States notes 
redeemed during the year on account of mutilations, obtained by discounting the 
face value of the notes in proportion to the extent of the mutilation, amounted 
to $2,232, and the deductions from the value of fractional coins to $40. The 
deductions last year, when the actual redemptions were $16,000,000 less than 
during the past year, amounted to $12,285, the decrease during the past year 
resulting from a modification of the rule as to discounts. 


An attempt has been made by the United States Census Office to estimate theag- 
gregate wealth of the country, and the total arrived at is as follows :—Farms, 
£2,039,400,000 ; residence and business real estates, capital employed in business, 

including water-power, £1,976,200,000 ; railroads and equipment, £1,107,200,000 ; 

telegraphs, shipping and canals, £83,800,000 ; live stock, whether on or off farms, 
farming tools and machinery, £481,200,000; household furniture, paintings, 
books, clothing, jewellery, household, supplies of food, fuel, &c., £1,000,000,000 ; 
mines (including petroleum wells) and quarries, together with one-half of the 
annual product reckoned as the average supply on hand, £156,000,000 ; three- 
quarters of the annual product of agriculture and manufactures, and of the 
annual importation of foreign goods, assumed to be the average supply on hand, 
£1,232,000,000 ; churches, schools, asylums, public buildings of all kinds, and 
other real estate exempt from taxation, £400,000,000; specie, £122,400,000 ; 
miscellaneous items, including tools of mechanics, £130,000,000—total, 
£8,728,200,000. The estimate has, it is stated, been arrived at ‘‘ with the best 
advice and assistance to be commanded;” but as the details of the various 
calculations have not yet been published, it is impossible as yet to form any 
opinion as to its accuracy.— Economist. 
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The Judges of the Queen’s Bench Division have given judgment in the case 
of the Attorney-General v. Birkbeck, which involved an important question 
as to the right of old country banks to issue notes, after retiring from business, 
in favour of 8 new firm or company. The Bank Charter Act of 1884 provided 
that the privilege should cease when a previously existing business was discon- 
tinued. Messrs. Birkbeck traded as bankers under the style of the Craven Bank, 
and also as Birbeck and Company, until 1880, when they transferred their busi- 
ness to the Craven Banking Company, Limited, entering at the same time into 
an agreement to leave their note issue of £77,150 in the hands of the new com- 
pany, receiving from it 2 per cent. on all cash received for such notes, with a 
proviso for cesser of such payment if and when the company ceased to issue 
notes. The notes were, in fact, issued from the Craven Bank’s premises, but 
Messrs. Birkbeck employed and paid a staff of clerks there for the purpose of 
regulating and keeping the accounts of the note issue) they, as well as the Craven 
Bank, being liable to the holders. In long and elaborate judgments the Court 
expressed their opinion that this was an ingenious but unsuccessful device for 
evading the Bank Charter Act. Documentary and other evidence showed that 
while Messrs. Birkbeck were nominally, the Craven Bank Company, Limited, 
were really, responsible for the due payment of the notes. They therefore gave 
judgment for the Crown, but granted a month’s time for the defendants to con- 
sider whether they should appeal. 


Re Sherry, deceased, ex parte the London and County Bank was important to 
bankers and sureties for the debts of their customers. Several years ago Mr. 
Sherry, the deceased, guaranteed the account of one Terry, to the extent of 
£550, Mr. Sherry died in March, 1880, when Terry’s overdraft amounted to 
£677. 17s. 2d. The bank then, in accordance with its usual practice, closed 
Terry’s account and opened a fresh one, which was continued until 1881, when 
Terry compounded with his creditors and paid a dividend, which reduced the 
old debt to £508, for which the bank —— to prove against Sherry’s estate 
The Chief Clerk disallowed the claim, holding the bank bound, by the rule in 
Clayton’s case, to appropriate 2 pee by Terry to the earlier items of his 
debt, thus reducing the amount for which the surety was liable. Vice-Chan- 
cellor Bacon upheld his Chief Clerk, but the Court of Appeal reversed both, 
holding that the rule applied only when the account was continuous and un- 
broken, so that bankers might strike a balance at the surety’s death, and open a 
fresh account with the principal debtor without affecting their rights against 
the surety. The decision can hardly be reconciled with the principle that the 
surety’s liability should not be increased or varied without his consent. The 
guarantee was of the overdraft of a oa deb gy which would Ls reduced 
by ever ent made by the princi ebtor, so long as it was kept open. 
To pater Dy sag ane a keep open the two accounts is to bind the 
surety by a bargain he never made, and to despoil his estate to satisfy a liability 
he never assumed.— Budllionist. 


Part of the work of the current session of the Institute of Bankers in Scotland, 
consists of a course of four lectures on ‘‘ Securities,’”’? by Mr. W. C. Smith, 
advocate, which are delivered to the members and associates of the Institute 
every Thursday evening, the first of the course having been delivered on the 
evening of Thursday, the 24th ultimo. The Professional Hall, George Street, 
has been secured for the purpose, and the attendance hitherto has been very 
good. The first lecture dealt with the definition, classification and division of 
securities, after which Mr. Smith took se subject of securities over heritable 
property in Scotland, dwelling particularly on the bond and disposition in 
security. The rights and liabilities of the heritable creditor in regard to insur- 
ance, management, &c., when in possession of the subjects, were also handled 
by the lecturer, and he closed by what might contain a timely warning to some 





326 ; Notes of the Past Month. 


of our property investment companies—that the creditor, in his desire to make 
himself perfectly safe, sometimes had been known to blunder by inserting in 
his security stipulations which were in themselves illegal, and might vitiate the 
security altogether. In the second lecture, Mr. Smith, after recapitulating some 
of the particulars in the first lecture, touched on the subject of securities for 
moveable property in Scotland. The system of bills of sale which prevailed in 
England had never been attempted in Scotland, and the best way of creating 
the security was by a sale by the debtor to the creditor; or by a lease by the 
creditor to the debtor. In reference to bills of sale, and contrasting the English 
with the Scotch practice, Mr. Smith upheld the latter on the ground that it was 
consistent with itself. ‘The lecturer then took up the subject of bills of lading, 
cautioning his hearers, in the event of their having a cargo to sell, against doing 
so without seeing that the bill of lading was delivered along with it. The con- 
clusion of this lecture was occupied with allusions to bills and cheques, and some 
observations on the present interesting subject of the responsibility of bankers 
for securities deposited with them by customers for safe keeping.—Scottish 
Banking and Insurance Magazine. 


The formation in Germany of registered credit associations, or people’s banks, 
has proved to be a great success, and from a very unpretending commencement 
a most prosperous system has been developed. The especial objects of these 
associations are to give advances and credit; to acquire raw materials and to 
open stores ; to manufacture and sell commodities; to produce the necessities 
of life and of production wholesale, and to sell them in retail ; to build dwellings 
for their members; and to cultivate land. An original capital is first formed 
by those who desire to institute an association by means of subscribing for shares. 
These, although remaining the property of those who subscribed for them, can- 
not be withdrawn during membership. A reserve fund is also formed to pre- 
serve the share capital intact in case of losses. Members of each association 
being liable for the debts and obligations contracted by it, people who would not 
think of trusting any individual member are willing to trust an association, the 
members of which are responsible for each other. Thus the man who alone 
could get no credit, if of respectable character and antecedents, is admitted a 
member of an association, and at once obtains an advance in proportion to 
his means. Those who thus obtain credit bind themselves to repay the sum 
credited to the association with all their property, jointly and separately. The 
formalities of admission to the association are clear and distinct, and are 
stringently observed ; otherwise members would try to disprove their member- 
ship where such procedure would be to their advantage. No case of bankruptcy 
occurred among these associations in 1882—a fact which speaks for itself. Their 
credit is, consequently, very high, and they can always obtain more money than 
they can use, so much so that they are continually reducing the rate of interest 
on deposits. The average rate of interest demanded of borrowers by associations 
in the years 1878 to 1882, was 6°57, 6°33, 6°13, 5°99 and 6°29 per cent. 
respectively. Many of the registered associations combine in districts for the 
better safeguarding of their interests. These assist one another in collecting 
bills and mutually giving credit. Besides these combinations of associations, 
there is the ‘‘ general association,”” which, as its name implies, is a combination 
of all the registered associations. The general association publishcs its own 
newspaper.— Times. 


The London Financial Association v. Kelk and Others has been further heard 
before Vice-Chancellor Bacon, counsel for different defendants adopting in the 
main the opening speech of Mr. Charles Russell, Q.C., and only dwelling at 
length on points which rendered the case of their particular clients distinguish- 
able from others. Mr. Rennie’s counsel briefly urged that his client had retired 
in 1868, and could not be held answerable for what had happened since. Sir 
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Hardinge Giffard, Q.C., for Mr. Rodoconachi, denied that his client had in any 
way colluded with the contractors, or had any other than purely business rela— 
tions with them. Even now, it was by no means clear that the impeached 
agreement of August, 1865, was other than a prudent one. It had been 
approved and adopted by the association, and it would be monstrous now to fix 
him with responsibility for payments made for purposes which grew out of that 
contract after his connection with it had ceased. Mr. Rodoconachi had sold 
his shares to Kelk and Lucas, acting thus within his right, because he could not 
afford to continue advancing the money which the association wanted. His 
retirement had been approved by successive boards of directors, and he had 
done nothing that should induce the court to deal with him otherwise than with 
directors generally, who were not held liable for acts actually or possibly ultra 
vires, if they had honestly believed them to be intra vires. Mr. Robinson, Q.C., 
appeared for Mr. Turquand, who resigned in 1866 ; Mr. Millar, Q.C., for Mr. 
Dyson, who joined the board while the transactions now impugned were in 
progress ; and Mr.. Clarke, Q.C., brought up the rear on behalf of Mr, 
Margetson, who became a director in 1872, and who, having retained his shares, 
had been compelled to pay a call for the ;purpose of providing funds for this 
litigation against himself. Evidence for the defence commenced with the 
examination of Mr. Lucas in support of his counsel’s statements. Cross-exami- 
nation was directed to showing that the property was sold to provide for pay- 
ment to the contractors of the £94,000 due to them by the Park Company. He 
had not personally examined the plaintiff company’s articles of association, 
trusting to his solicitor’s opinion. The excess of £38,000 over the contract price 
was for extra work. Sir John Kelk gave similar evidence. Mr. Mason, his 
secretary, proved that the firm’s loss by the Palace was £312,000, less securities 
of £67,000, nominal value, which were worth about 1s. in the pound, or 
£3,350. Mr. Rodocanachi denied that there was any secret agreement between 
himself and the contractors, and stated that he had acted in the belief that 
everything done was within the powers prescribed by the articles of association. 
Evidence tor the defendants having closed, their counsel summed up, contend- 
ing that every charge had been disproved, and that their clients were entitled 
to the judgment of the Court, as having acted honestly, and as having striven 
their hardest to secure the success of the company, as the plaintiffs had 
repeatedly acknowledged. Mr. Davey, Q.C.,'replying for the plaintiffs, dis- 
claimed intention to impute fraud, but maintained that the directors had done 
wrong in entering into contracts which put them under obligations to Kelk and 
Lucas, made them, or some of them, the contractors’ nominees, and so induced 
them, against their better judgment and the interests of the association, to 
enter into a large building speculation, contrary to the restrictions of the 
plaintiff association’s articles, which authorised loans on building land and 
similar securities. Mr. Horace Davey contended that the often-examined 

ment of August 3rd, 1865, was in truth a joint speculation of Messrs. Kelk, 
Lucas, Rodoconachi, and tke plaintiffs, whereby each adventurer was bound to 
contribute equally to the funds required for the venture. This alone took it 
outside the purpose of the association and the powers of its directors. And the 
speculation was twofold—partly in land, for the adventurers’ benefit ; partly in 
building, of which the association was to take the risk. These facts brought it 
within principles established in many decided cases, where directors ‘had been 
held liable for losses sustained through similar acts. And here the partners had 
gone on tillthe association was compelled to put more and more money into a 
risky, and, as events showed, a hopeless undertaking, as the only means of 
getting back what they had lost, so that the association was actually committed 
to provide whatever might be necessary for the Alexandra Palace Company. 
They had concealed from the shareholders facts material to their judgment upon 
the conduct of the directors and the merits of the scheme, and so could not rel 
on the approval and ratification of which so much had heen made. The 1 
counsel cited a large number of authorities to show that the liability of a director 
was the same as that of a trustee when he exceeded his powers or failed to act 
with ordinary prudence, It was singular that no director, except Mr. 
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Rodocanachi, had been called to explain his interest in the transactions or the 
part he took in them, and no one had that independent advice was taken as 
to whether the acts complained of were within the association’s powers. In the 
absence of such evidence, it was an abuse of language to say that the defendants 
had acted in bona fide belief that they were doing right. As to the authorities 
cited in argument, Mr. Davey, adopting the Vice-Chancellor’s bon mot, said 
those from America were to be read, like the Apocrypha, for edification only. 
In our own courts the case might be arranged in three classes—(1.) Where the 
company had elected to confirm a voidable, not a void, contract. (2.) Where a 
company had ratified acts within its own powers, but beyond the powers of the 
directors by whom they had been done; and (3) where right to relief was 
barred by statute. The present case fell within none of these. Disclosures had 
been made, but tardily, unwillingly, and with reserves and qualifications which 
deprived them of value. Much had been said of hardships to directors, but 
nothing about the grievous hardships endured by shareholders, who had trusted 
the defendants with their money upon condition that it should be used only in 
accordance with the articles of association. ‘This trust had been violated, and 
for the consequences the defendants were responsible. Sir James Bacon 
reserved judgment, as the case was not one to be decided summarily, but 
he would endeavour to give judgment some time before or after the long 
vacation.—Bullionist. 


a eee 


Monetary Review. 
Tux rise in the Bank rate of discount on the 7th February from 
3 to 34 per cent., after remaining at 3 percent. for nineteen weeks, 
was due to a combination of circumstances, but mainly to the 
export of gold to Australia. We referred last month to the com- 
mencement of those shipments, and it was first of all said that they 
would not be repeated. But they were renewed, and as money was 
in great demand in Australia, might have been extended, had it 
not been for the hardening of the money market here. Then 
again, at the commencement of February some banking losses of 
rather serious magnitude were announced. The failure of Messrs. 
P. W. Thomas, Sons and Oo., stockbrokers—owing to the disastrous 
speculations followed by the wholesale frauds of William Evan 
Blakeway, the senior partner—involved the London Chartered 
Bank of Australia to the extent of £120,000; while the Colonial 
Bank sustained losses estimated in various quarters at from £70,000 
to £100,000, and some country bankers were also involved. 
Beyond this, the rumour of losses in South Wales was followed by 
the notification that the Glamorganshire Banking Oompany 
admitted bad debts to the amount of £168,000 after writing off the 
reserve ; and there was in consequence an undoubted strengthening 
of cash balances in South Wales. The Paris exchange was also 
much against this country, and it was thought that the subscrip- 
tions to the French loan would involve cash withdrawals from 
London for Paris. Some small amounts were actually taken from 
the Bank for that quarter. On the lst February the discount 
houses made good the } per cent, reduction in their deposit 
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allowances, which they had effected on January 11th; and when 
on the 5th the Bank of England allowed the market to take 
£1,000,000 Treasury bills off their hands, money showed unmis- 
takeable signs of hardening. Still, the official rise on the 7th was 
hardly anticipated, although no sooner was it notified than the 
market fully endorsed it. Since then, the open market has kept 
very nearly up to the Bank level, as the following record shows :— 
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From the 7th to the 22nd, Lombard Street maintained 33 per 
cent.—or only 4 below Bank rate—as the minimum at which it would 
take even the best paper; and during this time the exchanges 
moved rapidly in favour of London. The market discount rates 
being as low as 2} per cent. in Berlin, that exchange has now risen 
nearly up to the “‘ gold-point,” or to the point which pays to remit 
gold to London ; and at the same time, favoured by the exceptionally 
low level of money in New York, the American exchange has 
actually reached that interesting level. It is now anticipated that 
gold will come from New York, and the Zimes has even reported 
an American opinion that $20,000,000 is likely to reach us from 
that quarter this spring. Were, indeed, any such sums likely to 
come it would in all probability mean cheaper money here. For 
the discount demand is still very quiet and speculation very restricted 
in this country, while on the Continent there is even less life than 
there is here. 

With regard to the Bank of England return, there is not such an 
increase of strength as is usual at this season when the Government 
money comes in fast. The item of coin and bullion shows a gain 
of £600,000 on the month, and the circulation a decrease, due to this 
influx to the Government deposits. But there is, at the same time, 
an addition of over £3,000,000 to the discounts and advances, the 
regulation respecting the making of advances only in the final 
month of the quarter having been relaxed at the time when the 
Bank rate was advanced. 

Upon the Stock Exchange, February has been a very quiet 
month. The circumstances of the money market at the beginning 
of the month, coupled with the outcry when the defeat of Baker 
Pasha was announced, caused at one time a relapse of ? per cent. 
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in consols, and a downward tendency of prices generally. But 
since then, and in spite of the rise in the Bank rate, the ground 
then lost has just about been recovered, though prices are still 
below their level at the beginning of the year. Egyptian stocks 
are a shade weaker, because of the repeated attacks made upon the 
law of liquidation ; and French rentes have shown a decline since 
the introduction of the new loan, mainly because that loan was 
not such a brilliant success as had been anticipated. It was, 
however, taken up quite three times over. There is a rise in 
Peruvian stocks, owing to the interference of Lord Granville on 
behalf of the bondholders ; and Russian stocks have improved since 
the quiet annexation of Merv. The home railway market exhibits 
no changes of any magnitude, and while the dividends have given 
a fair amount of satisfaction, the traffic returns have continued dis- 
appointing. The gambling in Mexican railway stoék has gone on 
incessantly, and about the middle of the month there was a 
further drop of £20. But half this has now been recovered. 
Bank shares are steady, and have varied very little throughout the 
month, except that those banks which are sufferers by the Blakeway 
frauds are lower. A smaller number of new investments have 
been offering during the past month; but Liverpool has placed a 
£2,000,000 ae through the medium of the Bank of England. 

The condition of trade throughout the country shows no change 
for the better, and the restriction of work is extending, and 
reductions in wages are being enforced. Iron is as cheap as, or 
cheaper than, in 1879. 

The opening of Parliament was the signal for an outburst against 
the Egyptian policy of the Government, for on the same day arrived 
the news of the destruction of Baker Pasha’s force. Then, followed 
the annihilation of the Sinkat garrison, when an attempt was made 
to save Tokar. But this post surrendered on the 21st, and the 
only point for congratulation in regard to Egypt appears to be the 
sending of General Gordon to Khartoum. Even in that case, his 
slavery proclamation has given rise to a good deal of controversy. 
The vote of censure passed the Lords, but was defeated in the 
Commons; and the debate was mainly remarkable for a brilliant 
defence by Mr. Gladstone. The way has only now been cleared 

for the first of the important measures promised by the Cabinet. 


a 
> 


Wotices to Correspondents, 


Orders and Subscriptions should be sent to the Proprietors, Waterlow § Sons 
Limited, 27, Great Winchester Street, . 


The Editor invites Bank Managers and other ents to send him 
their Bank Reports and other communications early in the month, in order to 
ensure insertion in the following number ; but he does not undertake to publish 
unauthenticated communications, or to return such as are rejected. 
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Public Income and Expenditure. 


Tux following are the receipts into eat pevencntecnt out of the Exchequer 
between April 1, 1883, and February 23, 1884:— 
REVENUE AND oTHER ReceieTs. 





Total Receipts Total Receipts 
see Bxche - into the Exche- 


April 1, 1883, to 
eb, 23, 1884, 





Balance, April1, _— £ 
Bank of England e e 5,787,523 
Bank of Ireland ° ° i . 1,185,207 


6,972,730 











REVENUE. 

Customs . . 4 ‘ : ‘ 5 749, 17,781,000 
Excise ; ‘ e » - ; . 7 24,797,000 
Stamps. . ; ol 10,515,000 
Land Tax and House Duty = A a 2,225,000 
and Income Tax . 4 ; ; 8,833,000 

ce x : ‘ A : ‘ 6,792,000 
Telegraph Service . : ; ‘ 1 "750, 000 1,545,000 
Crown Lands "380,000 843,000 
Interest on Advances for Local Works 
and on Purchase = of Suez Canal 
Shares . : } 1,185,000 1,123,477 
Miscellaneous . . . 5 : - 4,380,000 3,888,886 


Revenue ~ 2. + «  « «| 86,549,000 | 77,843,363 








Total, including balance P e 84,816,093 


OTHER RECEIPTS. 
Advances under various Acts, repaid to the eee ‘ 2,021,837 
Treasury Bills, Net amount raised . ° e F — 
Money raised by Terminable Annuities . ° ° _ 
Temporary Advances not repaid, for Deficienc . : _ 
Temporary Advances not repaid, for Ways and Means. — 


Totals . . . « « « « | 86,887,980 | 86,085,549 
EXPENDITURE AND OTHER PayMENTS. 

















Total I: tiTotallssues out 
of et Pay men ¥ of Exchequer to 


fron apr 1,1883,{ rom A Mises 
tore Pp 
ora to Feb, 24, 1883, 





EXPENDITURE. 





£ £ : 
Permanent eof Debt. . 28,973,581 | 27,190,524 07,465,481 
Interest, &c., of Debt, not forming part of : 
the Permanent Charge . : 725,000 546,530 541,012 
Other charges on Consolidated Fund . . 1,640,000 1,460,882 1,452,884 
Supply Services » . « «+ «+ «| 65,097,698 | 45,475,876 | 47,807,724 


Estimate . . o ° 86,486,229 


Expenditure ° . . . . . 74,672,812 17 ,265 101 
OTHER PAYMENTS. 
foramen, under various Acts, issued from the ees > 1,680,697 1,110,859 
Military Barracks ° @ 5 ¢ ~— oss 
Treasury Bills, more paid offthanissued .  . ° Sead 
Exchequer Bonds, more paid off than issued . : _ _ 
Exchequer Bills, more paid off than issued , ° ens 11,500 
Ways and Means Advances, repaid . F P ‘iene ait 
Indian Loan Annuity, Redemption in part . «| 1,000,000 os 
Balances on February 26, 1884 :— 77,808,509 | 78,886,960 
Bank of island * 4 - 8,404,036 6,618,180 
BankofIreland . . . ea 1,180,885 | 1,085,459 


Totals . F : 86,837,980 | 86,085,549 
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Bank of England.—Gnalpsis of Returns 


Notes in 
Circulation. 


Coin 
and Bullion 
in Issue 
Department. 





Feb. 6 
13 





£ 
24,835,615 
24,881,915 
24,569,155 
24,774,665 
25,103,530 
26,011,615 
25,751,100 
25,706,040 
25,613,045 
26,269,725 


25,992,025 | 


26,787,745 
25,467,235 
25,515,040 
25,633,315 
25,202,825 
25,096,075 
25,473,996 
26,666,970 
26,850,315 
26,096,765 
25,908,180 
26,428,790 
26,341,730 
26,165,540 
25,817,075 
25,709,080 
25,789,195 
25,391,190 
25,365,320 
25,269,595 
26,610,715 
26,336,326 
26,114,150 
25,584,070 
25,765,155 
25,693,675 
25,464,975 
25,092,010 
24,814,290 
25,201,120 
24,832,150 
24,858,870 
24,990,635 


25,616,670 | 


25,609,700 


5,153,8902 | 
24,756,430 | 


24,752,405 
25,034,485 


24,766,815 | 


} 








£ 
22,257,365 
22,016,320 
21,687,250 
21,653,510 
21,379,770 
21,003,310 
20,643,625 
20,328,715 
20,224,485 
20,020,640 
19,513,285 
18,889,110 
19,147,655 
19,514,640 
19,813,365 
20,358,485 
21,103,650 
21,458,895 
21,295,605 
21,257,785 
21,262,290 
21,669,790 
22,090,040 
21,966,595 
22,388,355 
22,616,675 
23,090,850 
23,152,320 
23,348,725 
23,413,550 
23,602,340 
23,026,795 
22,422,840 
22,266,320 
21,738,745 
21,378,460 
21,209,005 
21,105,270 
21,131,870 
21,143,870 
21,135,245 
21,152,790 
21,252,010 
20,945,005 


20,630,785 
20,695,095 
20,685,310 
20,764,290 
20,697,420 
20,570,705 
20,886,960 


Proportion 
of Coin and 
Bullion to 
Circulation. 


Government 
Securities 
in Banking 

Department. 


Other 
Securities 
in Banking 
Department. 


| 


Public 
Deposits, 














| 


£ 
12,383,372 
13,142,018 
13,397,111 
13,361,623 
13,361,623 





13,360,565 
14,347,230 
14,334,917 
14,334,917 
14,334,917 | 
14,334,917 

13,834,917 
13,834,917 
13,834,979 
13,834,923 
13,314,898 
13,314,898 | 
13,314,898 
11,965,643 
12,973,648 
11,965,643 
11,965,643 
11,964,362 
11,962,631 
11,962,631 | 
11,962,631 | 
11,962,631 
11,962,631 





13,693,631 
13,693,631 
13,693,631 


13,692,552 | 


14,179,008 
13,679,008 
13,679,008 . 
13,679,008 
13,679,008 
14,679,008 
14,989,292 
14,989,292 
15,193,798 
14,462,798 
14,462,798 
14,462,798 


14,462,491 
14,954,835 
14,454,835 
14,454,835 





14,454,835 
14,453,063 | 
13,453,063 | 

! 


£ 


24,563,519 | 


23,874,361 
23,962,387 
24,697,681 
25,910,332 


27,339,371 | 


22,902,132 
22,182,240 


21,654,256 | 


23,615,319 
23,869,729 
24,373,028 
23,091,637 
23,509,757 
23,467,703 
22,452,099 
22,689,217 
22,402,686 
21,783,319 
25,656,496 
22,632,913 
21,593,240 
21,328,094 
20,742,207 
20,722,125 
21,329,457 
21,315,997 
21,609,753 
21,458,091 
21,354,583 
21,137,618 
21,101,962 
20,769,395 


20,136,453 | 


20,187,592 





19,893,625 | 


19,822,153 
19,571,301 


19,733,779 | 


19,782,699 
19,480,025 
19,755,161 


20,314,148 | 


21,763,607 


25,557,765 | 


23,108,428 


21,255,748 | 


21,080,716 


21,127,357 | 


21,410,677 


23,140,675 | 


£ 
9,697,166 
9,417,970 


8,983,904 


7,900,216 
5,319,931 
4,797,636 
5,497,381 
6,387,767 
7,799,472 
8,891,020 





” For the corresponding statoment from November, 1881, to October, 1882, see pages 416 and 417 of 
the “* Banking Almanac ”’ for 1883. ; 
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Bank of England.—Analpsis of Returns. 





Total 
Other Bank Deposits and Proportion 


Rate 

Deposits. | Post Bille. | Bank Post Reserve, | of Reserve | of Discount. 
£ £ eg 

22,812,629 ) 171,006 | 32,680,801 | 14,056,952 
22,884,167 | 200,246 | 32,502,383 | 13,816,676 
22,824,440 | 192,940 | 32,891,668 | 13,869,046 
22,938,079 | 203,666 | 33,297,970 | 13,596,059 
22,865,747 | 165,771 | 33,877,454 | 12,965,343 
22,259,833 | 193,125 | 34,024,429 | 11,679,616 
23,707,868 | 216,458 | 31,107,566 | 11,497,838 
22,275,826 | 199,412 | 30,174,569 | 11,302,765 
22,634,063 | 181,670 | 29,663,469 | 11,323,013 
23,583,223 | 218,890 | 30,787,963 | 10,491,152 
23,282,477 | 212,078 | 30,846,566 | 10,307,183 
23,449,837 | 201,964 | 30,353,550 | 9,820,065 
22,080,969 | 192,034 | 29,661,496 | 10,413,659 
22,917,638 | 161,353 | 30,435,156 | 10,732,771 
22,708,785 | 177,947 | 30,612,364 | 10,943,667 
22,391,468 | 180,977 | 30,066,697 | 11,943,257 
22,276,461 | 183,536 | 31,101,899 | 12,747,117 
22,014,658 | 176,005 | 30,779,976 | 12,714,758 
22,757,884 | 216,718 | 27,630,317 | 11,349,565 
23,209,441 | 201,970 | 32,272,877 | 11,646,513 
28,830,393 | 217,976 | 28,521,654 | 11,812,694 
23,246,642 | 174,421 | 28,081,006 | 12,418,306 
22,985,746 | 198,296 | 27,602,490 | 12,250,197 
22,391,464 | 202,157 | 27,003,334 | 12,249,689 
22,369,717 | 189,063 | 27,648,358 | 12,821,758 
22,781,440 | 189,242 | 28,721,692 | 13,413,475 
23,164,532 | 176,718 | 29,268,832 | 13,915,617 
23,558,990 | 208,173 | 29,221,832 | 13,943,259 
25,269,752 | 183,848 | 31,323,630 | 14,481,191 
25,086,528 | 209,328 | 31,323,912 | 14,603,265 
25,053,510 | 182,006 | 31,338,441 | 14,836,314 
23,250,557 | 215,806 | 29,366,142 | 12,894,568 
25,616,763 | 234,501 | 29,986,257 | 11,677,100 
25,024,067 | 224,908 | 28,758,992 | 12,588,435 
24,814,155 | 197,311 | 28,928,964 | 12,710,479 
23,381,143 | 179,279 | 28,020,574 | 12,080,216 
23,587,841 | 197,443 | 27,994,927 | 12,136,568 
24,129,604 | 206,802 | 28,966,628 | 13,368,211 
23,867,423 | 185,096 | 29,786,840 | 12,720,187 
23,683,475 | 174,980 | 30,172,267 | 13,036,310 
22,225,124 | 194,318 | 29,561,726 | 12,497,085 
22,138,770 | 184,699 | 29,583,642 | 12,984,561 
21,561,888 | 180,173 | 30,144,069 | 12,989,274 
21,789,345 | 162,185 | 30,925,434 | 12,825,738 








PEPT ERT TET DE eh SEPP ETE ETT PET es 


25,840,336 173,931 | 33,914,483 11,570,696 
26,341,466 183,220 | 31,844,617 11,622,681 
24,951,999 199,907 | 29,949,642 12,096,646 
24,649,291 170,779 | 30,317,461 12,650,624 
23,775,673 155,198 | 30,318,638 12,698,623 
22,174,330 187,541 | 30,161,345 12,212,501 
22,485,240 187,165 | 31,563,425 12,890,293 





ISlridl 























For the corresp t, from November, 1881, to October, 1882, see pages 416and 417 of 
the “ Banking Almanac” for 1883. 
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ISSUE DEPARTMENT. 


Sank of England Weekly Returns. 


Aecount, parsuantto the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows: — 





Notes issued ° 


1884, 1884, 
Jan. 30, Feb. 6. 


1884. 


Feb. 13, 





£ £ 
_ 96,447,420 | 96,820,705 


£ 
36,636,960 _ 


£ 
36,967,110 








Government debt e 
Other securities . 
Gold coin and buition’ 
Silver bullion . 


* 015,100 
4,734, "900 
20, on7, 420 


11,016,100 
4,734,900 
20,570,705 





11,015,100 


11,016,100 
4,734,900 
21,217,110 








| 36,447,420 |: 





36,320,706 | 36 





36,967,110 — 





~ BANKING DEPARTMENT. 





Proprietors’ capital 


id ae’ tw 
Public a . 
Other Deposits ° 
Seven-day ond other bills 


. 
. 
. 


Government securities 
Othersecurities . e 


Notes . . . . 
Gold and silvercoin . 


1884. 
Jan. 30. 





r 
14,553,000 
3,300,177 
6,387,767 
43,775,673 
155,1 





48,180,815 


51,536,265 





14,453,063 

21,410,677 

11,286, 22 
926,281 








13,453,063 
24,375,561 
12,674,415 

1,033,226 








48,180,815 | 





| 48,076,241 \_49,484,08 





| 51,696,266 _ 





EXCHANGES. 





Loxpox— 


Amsterdam, short e 
Ditto 3 months . 

Rotterdam, ditto 

Antwerp and Brussels, ditto 
Paris, short . 
Ditto’3 months e 
Marseilles, ditto . 
Hamburg, ditto , 
Berlin, ditto . 
Leipsic, diteo 


. 


Peunisfort-on-the Main, ditto 


Zaragoza, ditto 

Genoa, Mian, I Leghorn, ditto 
Venice, ditto 

Naples, ditto . 

Palermo and Messina, | ditto 
—_ pe days . ‘ 


porto, . 
Calcutta, , ° 
Calcutta and Bon:bay 30 
New York (Gold) ditto 


. 12. 





Feb. 19. 


Feb. 26. 

















12 
12 


SSSS8e588 


egett® 
Lae Weer 











Foreign Gold in Bars enn e 


Mexican Dollars . 
Silver in Bars (Standard) | 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


Amounts authorized by the Acts of 1844 — 1845 :-— 
England— Bank of England. + 2 «+  «  « £4,000,000 
” 207 Private Banks . . : ; 4 . ‘ . . 5,153,407 
72 Joint Stock Banks. ; : ‘ : : ; . 8,495,446 
Seotiand— 12 Joint Stock Banks. : ; é ; : ; . 8,087,209 
Ireland— 6 Joint Stock Banks. x . “ : = . 6,854 04 


Add, Increase, since, in authorized amount of Bank of nenee = 
1855—Dec. 7th . re 
1861—July 10th 
1866—Feb. 21st . 
1881—April 1st . 


£33,840,556 
Deduct, Lapsed Issues— 
England—100 Private Banks. 
26 Joint Stock Banks 7 

Scotland— 2 Joint Stock Banks, namely— 

Western Bank of Scotland (combining 

issue of the Ayrshire Bank) £337,938 
City of Glasgow Bank at os 72,921 


3,148,402 
£30,692, 154 


eee 


SUMMARY OF PRESENT FIXED ISSUES, 


England— Bankof England. ae? ian a Bt Tad - £15,750,000 
+s 101 Private Banks . r 5 ° ‘ , . - 8,520,172 
is 46 Joint Stock Banks. R : - : 3 “ - 2,891,188 
Scotland— 10 Joint Stock Banks . z ‘ ‘ ‘ . : - 2,676,350 
Ireland— 6 Joint Stock Banks . ‘ . ‘i ; R - 6,354,494 


£80,602,154 
Norg.—The number of Private Banks authorized to issue — own notes 
in England, by the Act of 1844, was. . 207 
Diminished in number by amalgamation . ° ; : 4 — 
Lapsed Issues . . ° Pe : ‘ 7 - 100 106 


The number of Banks, authorized to issue their own notes in — by 
the Act of 1845, was $ 

Diminished in number by amalgamation 

Lapsed Issues, as stated above . ° 


10 
_ BRITISH FUNDS. ns 


-—_ Price. ——-~, 
| Redemption, 1883 | 
| &e. { ser | 


Present | Interest 
Amount, Payable, 


Per Cent. | | 


Lst, | fent. 

z sen oa Fis f aa Ba SESSROY ROA MC 

son are | 5 Jan.. July . to? ew). Purchased . i01} 
=o * 1 

= 


91,677,731 
201,440,755 
225,746 


1 
9,998,419 5 


: SZeree 


Sie ae . .| 88 
Ansiities . . «| April, 1885 . igs 





Exchequer Bills - | Starch et o| ire 
| Exo equer Bi! isp 4/6 pm, 
| 11 June, Dec. . + « « « «| June, £1,000 ‘8 = 


~— 
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Hankers’ Wieeklp Circulation Returns, 
Pursuant to the Act 7 & 8 Victoria c, 82, 


(Eaztracted from the Lonpon GazETTE,) 


PRIVATE BANKS. 





|| Author- AVERAGE AMOUNT. 
NAME OF BANK. || ized - 
Issue. || Dec. 22.| Dec. 29.| Jan. 5. |Jan. 12. 








.£ £ £ F £ 
1 Ashford Bank . A a a - |} 11,849 8,634 | 8,552 | 9,039 | 9,042 
2 Aylesbury Old Bank . ‘ ‘ 15,057 | 14,880 | 14,737 | 15,073 
3 Baldock and goannas Bank . ou 12,146 | 11,285 | 11,758 | 12,422 
4 Barnstaple Bank ‘ ' | 2,308 | 2,314] 2,390 
5 Bedford Bank . . . 21,993 | 22,188 * 
6 Bicester and Oxfordshire Bank . . || 27,090 |; 11,491 | 11,102 | 10,966 
7 Boston Bank—Garfit and Co. . oa 33,940 | 32,779 | 33,486 
8 Broseley and Bridgnorth Bank . : 8,294 8,818 
9 Buckingham Bank F » i 13,589 12,980 
10 Bury and Suffolk Bank . . 23,890 24,865 
11 Banbury Bank . ‘ ‘ . 12,579 11,760 
12 Banbury Old Bank . = | ‘ $ 12,538 
13 .Bedfordshire Leighton Buzzard Bk. . 20,114 
14 Brecon Old Bank 7 -n 14,460 
15 Brighton Union Bank ‘i . 5 | 17,434 | 17,237 
16 Burlington and Driffield Bank . : ; aa 
t7 Cambridge Bank—Mortlock & Co. . ‘ 12,495 
18 Cambridge and —_— Bank. iy | 36, 5 36,262 
19 Canterbury Bank ° ‘ . : 2 14,955 
20 Colchester Bank ‘ 4 A 0,506 10,735 
21 Colchester and Essex Bank : ‘ ’ 21,250 
22 City Bank, Exeter . 67 7,312 
23 Craven Bank—Birkbeck & Co. . eB ce x 22,516 
24 Derby Bank—Smith & Co. ? 3 § 12,908 
25 Devizes and Wiltshire aes 4 * j es 
26 Darlington Bank : . é y 57,897 
27 Devonport Bank ‘ ; 
28 Dorchester Old Bank F on 
29 East CornwallBank . . . . |! 
30. East Riding Bank ° 
31 Essex Bk. and stiade s Stortford Bk. 
32 Exeter Bank F . 
33 Farnham Bank . 
34 Faversham Bank 
35 Godalming Bank 
36 Guildford Bank . . od — 
37 Grantham Bank—Hardy & Ca: on 10,506 
38 Hull and Kingston-upon-Hull Bank . ¢ 14,708 
39 Huntingdon Town and County Bank . | 
40 Harwich Bank = 
41 Hertfordshire, Hitchin Bank 
42 Ipswich Bank : 
43 Ipswich and Needham Market Bank | | 
44 Kentish Bank—Mercers & Co. . . 
45 Kington and ow pean Bank . of . 
46 Kendal Bank. ° . oi | 38,154 
47 Leeds Bank / s 68,866 
48 Leeds Union Ww. . }} 87, | 83,270 34,568 
il ‘ 
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AVERAGE AMOUNT. 


Las 


rs 
cbae 





NAME OF BANE, 
Jan. 5. |Jan, 12. 








49 Leicester Bank i : . 
50 Lewes Old Bank “ ; ‘ ‘ 
51 Lincoln Bank 
52 | paren Bank and Liandilo Bank 
53 Lymington B: 
54 Lynn Regis and nd Lincolnshire Bank . 
55 Lynn Regis and Norfolk Bank 
56 cclesfield Bank ° 
57 Miners’ Bank . 
58 Monmouth Old Bank 
59 Newark Bank . 
60 Newark and Sleaford Bank 
61 Newbury Bank ° 
62 Newmarket Bank . 
63 Norwich and Norfolk Bank £ 5 
64 Naval Bank, Plymouth . 27,321 |, 10 279 | i 149 
65 New Sarum Bank—Pinckney ‘Bros. 
(now Salisbury Old a . |, 3,229 . 3,682 
66 Nottingham Bank . . 5 | 26,656 28,246 
67 Oswestry Bank. . . . -. 5,734 
68 Oxford Old Bank . ; ‘ : || 23,002 
69 Old Bank, Tonbridge R ; x } 10,867 
70 Oxfordshire Witney Bank ‘ ‘ 3,723 
71 Pease’s Old Bank, Hull . A ; || 44,108 
72 Penzance Bank . | 4,675 
73 Reading Bank—Simonds and Co. . ! | 16,053 
74 Reading Bk. Bank, Vorkshin Blandy & Co. \ || 16,331 | 
75 Richmond Bank, Yorkshire. 6,889 | 5,311 | 
76 Royston Bank . 3 t ‘ 6,202 | 
77 Rye Bank Y 4,159 | 
78 Saffron Walden and North Essex Bk. 13,714 | 
79 Salop Bank 5 5 
80 Scarborough Old Bank 
81 Shrewsbury Old Bank 
82 Sittingbourne and Milton Bank 
83 Southampton Town and ta a 
84 Stamford and Rutland Bank 
85 Tavistock Bank 
86 Thornbury Bank 
87 Thrapston and Kettering Bank 
88 Tring Bank and Chesham Bank 
89 Towcester Old Bank ; 
90 Uxbridge Old Bank . 
91 Wallingford Bank .- 
92 Warwick and Warwickshire Bank 
93 Wellington Somerset Bank 
94 West Riding Bank . 
95 Whitby Old Bank . 
96 Winchester, Alresford and Alton Bk. 
97 Weymouth Old Bank . 
98 Wisbech and oN gaye Bank 
99 Wiveliscombe Bank 
100 Worcester Old Bank. é 
101 Yarmouth and Suffolk Bank . 
102 Yarmouth, Norfolk and Suffolk Bank 


z 
14,076 
15,050 


os 
& 


Bowne Snes 
300 


E 





~. 


S35 


222 





























WEEKLY RETURNS OF BANKS OF ISSUE. 


JOINT STOCK BANKS. 





AVERAGE 





NAME OF BANK. 
Dec. 22. | Dec. 29.| Jan. 5. 








£ £ £ 
1 Bank of Westmoreland. 11,576 | 11,211 | 10,795 
2 ae Banking Company, Limited. 5,843 | 6,031 | 6,407 
3 Bradford Banking Company, Limited 31,298 x 32,606 
4 Bank of Whitehaven, Limited 22,879 | 22,269 | 22,465 
5 3 + peeves Banking Co., ed 


Limi 15,961 | 15,980 | 17,874 
6 Burton, Uttoxeter, and ‘Ashbourne 

Union Bank, Limited . 31,559 | 29,825 | 30,984 
7 Cumberland Union Bkg. Co., Limited 31,960 | 31 855 31,700 
8 Coventry Union Bankin Company d 16; 251 || 9,884) 8, 795. 8,430 
9 County of Gloucester Banking Co., 

Limited 


144,352 || 54,590 | 54,065 | 55,516 

10 Carlisle and Cumberland Banking Co., 
Limited . a 3 - |] 25,610 || 22,948 | 23,458 | 23,444 
11 Carlisle City & District Bank, Limited || 19,972 || 20,163 | 19, 541 20,155 
12 Derby = Bowe Derbyshire Banking Co., 


13 Darlington District Joint Stock Bkg. 

Company, Limited 26,134 — — 
i4 Genelisihies Banking “Co. ie ” Ltd. 155,920 || 98,689 q 100,070 
15 Halifax Joint Stock Bank, Limited 18,534 || 17,002 i 17,573 
16 Huddersfield br ssa Company, Ltd. 87,354 || 26,245 y 
17 Hull Banking — , Limited 29,333 || 29,259 80,241 
18 Helis Come Samed Bkg. Co., Limited 9,642 9,822 





20,098 || 12,610 | 11,605 | 11,575 


19 Halifax & Huddersfield Union Bk. Ltd. 17,690 17,766 
20 Knaresborough and ClaroBkg.Co. —_ 20,372 20,397 
21 Lancaster Banking Company . 57,230 56,187 
22 Leicestershire Banking Co., Limited . 86,060 || 49,105 46,428 
28 ey ae Lindsey Banking Co., 


47,254 46,278 
24 Seabees Priors and Warwickshire 

Banking Company, Limited . ° 7,183 7,210 
25 Ludlow and Tenbury Bank 4,420 4,312 
26 Moore & Robinsons’ Notts. Bkg. Co., be 
Limited 29,520 
27 Nottingham and Notts. Banking Co. 24,740 
28 Northamptonshire Union Bk., Limited |} 84,356 || 41,460 
29 Northamptonshire Banking Company, 
Limited . 12,137 
80 North and South Wales Bank, Limited 54,464 

81 Pares’s Leicestershire Banking Co., 
i 86,827 


Limi > ‘ ; . ‘ 
832 Sheffield Banking Company, Limited || 35,848 || 26,309 
38 aera — & Boston Bk. Co., 
44,065 


34 einer © Nhe RS Company " , 218,679 
35 Sheffi Hallamshire Banking Co. ,524 | 16,010 
36 Sheffield my Rotherham nerve Stock 


87 Swaledale ew Wen: epdale Big C Bkg. Co. Ltd. 


38 Wolverhampton & StaffordshireBk. Co. 

39 Wakefield and Barnsley Union Bank . 
40 Whitehaven Joint Stock Banking Co. 

rf Wilts and Dorset Banking Co., Ltd. 

42 West Riding Union Banking Co., Ltd. 

43 Worcester ~y and County Banking 

Company, Limited : 

44 York Union Banking Company . 

{5 Vork City and County Bkg. Co., Ltd. 

46 Yorkshire Banking Company, Limited | 108,550 























trish and Sroteh Circulation Returns, 


Average Circulation, and Coin held by the Intsu and Scotcn Bangs during the Four 
Weeks ending Saturday, the 12th January, 1884. 


IRISH BANKS. 





Average Circulation duri: jAverage Amount 
Four Weeksending as abo abot. Gold and 5 Siver 
NAME OF BANK. gueine 1 ne Four 

nee | Under £3.| Totals. | Weeks onding 








Bank of Ireland ° 1 194,775 1,158 Ssoongutan 
Provincial Bank of Ireland 66 428,400 "405,889 834,289 
Belfast Bank . oi 254 770 271 364 526, 134 
Northern Bank . . esl . 173, 883 220,777 894 660 
Ulster Bank ‘ : - || 847,650 321,658) 669,808 
The National Bank . ° - || . 859,112) 576,307|1,435,419| 970,659 














Torats (Irish Banks) _. || 6,354, 8,858,590'2, 954,595 6,813,185! 8,054,143 











’ 
Bank of Scotland . " 883,929 703,677 
Royal Bank of Scotland . 5 265,342 754,700 
British Linen Company . 66 358,245 
Commercial Bank of Scotland . 582,695 
National Bank of Scotland i} 516,288 
Union Bank of Scotland . : | +346 549,960 
Aberdeen Town & County Bank || 70,188 121,199 184,008 
North of Scotland Banking Co. ! 154,819 212,299) 291,914 
Clydesdale Banking Company . 274,821 386,151 404,617 
Caledonian Banking Company. 538,434 | 70,953, . 99 61,128 


Torats (Scotch Banks) . | aere.so 11,897,880 4,048,105 5,945,485 4,407,232 
} | 








allie 








a2aoaoeonr Sw" weuwrw 





342 CIRCULATION RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING JANUARY 12th, 1884. 





| 
ised tenes Dec. 22. | Dec. 29, | Jan. 5. Jan, 12, 





| 2 £ £ £ 
101 Private Banks . | 8,520,172 | 1,610,228 1,589,294 | 1,615,721 | 1,629,105 
46 Joint-Stock Banks .| 2,891,188 | 1, 625,608) 1,608,592 | 1,619,542 | 1,649,682 
147 Totals . | 5,911,310 | 3,235,831 3,197,886 | 3,235,263 | 3,278,737 
| 


| 


Average Weekly aicamaasenea of these banks for the month ome as above:— 
Private Banks . . £1,611,086 
Joint-Stock Banks ; P ; : ; ; : : - 1,625. 843 


Together . . ‘ , . £3 236,929 


On comparing these amounts with the Penne he the previous month, they 
show :— 

Decrease in the notes of Private Banks. , ; ‘ ; ‘ £19,925 

Decrease in the notes of Joint-Stock Banks é é ‘ . é 33,968 

















Total Decrease onthe month . ‘ , : £53,893 


And, as compared with the corresponding sheath of wat _ _ 
Decrease in the notes of Private Banks a . £107,969 
Decrease in the notes of Joint-Stock Banks ‘ - : R ; 64,073 


Total Decrease as compared with the corresponding period of last year £172,042 


The following is the comparative state of the circulation as regards the Fired 


Issues: — 
The Private Banks are below their fixed issues . ; ‘ = . £1,909,086 
The Joint-Stock Banks are below their fixedissues . ; , ‘ 765,295 


Total below their fixed issues ‘ 2 é 6 ° é i . 23; 674 »381 


SUMMARY OF IRISH AND SCOTCH RETURNS TO JANUARY 12th, 1884. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 

Average Circulation of the Irish Banks A 2 ; ; . £6,813,185 
Average Circulation of the Scotch Banks . ‘ i , " . 5,945,485 


Together é ; . £12,758,670 


On comparing these amounts with the Retems for the previous month, they 


show— 
Decrease in the Circulation of Irish Banks ‘ ‘ : ‘ . £421,330 
Decrease in the Circulation of Scotch Banks . i ‘ 4 , 597,181 


Total Decrease on the month . i J e . £1,018,511 


And as compared with the corresponding — of tent ’ 
Decrease in the Circulation of Irish Banks ‘ - . £1,169,142 
Increase in the Circulation of Scotch Banks : ° : 81,040 


Total Decrease as compared with the corresponding period of last year £1,088,102 
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The Fixed Isgues of the Irish and Scotch Banks at the present time are:— 
Ireland, 6 Joint-Stock Banks . ; = : ¥ z . £6,354,494 
Scotland,10 Joint-Stock Banks . . . . =. +. =~. ~ «~~ 2,676,850 


Together16 . ae: 


The Actual Circulation compared with the above gives the following results :— 
Irish Banks are above their fixedissues . . ‘ ‘ : . £458,691 
Scotch Banks are above their fixed issues . 3 ‘ . 7 . 8,269,185 


Total above fixed issues. A : F : ; a . £3,727,826 
Average amounts of Gold and Silver coin held by these banks during the past 
month :— 
Gold and Silver held by the Irish Banks. \ ‘ ‘ ‘ . £3,054,143 
Gold and Silver held by the Scotch Banks . é 4 4,407,232 


Together . . . . £7,461,375 


Lay | a Decrease of £120,530 on the part of the Irish Banks, and a Decrease of 
— 1 on the part of the Scotch Banks as compared with the Return of the previous 
month, 


CIRCULATION OF THE UNITED KINGDOM TO JANUARY 12th, 1884. 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month :— 





Increase. | Decrease. 





Bank of England (month end- 
ing 9th January) 

Private Banks 

Joint-Stock Banks . 








TotalinEngland. . . | 98,975,714 
Scotland  . . . .| -6,945,485| 6,549'666 o 
Ireland. : | | || 6,818,185} 7.284.615 b 


United Kingdom. <4 41,264,548 | 42,052,895 284,052 1,072,404 











As compared with the corresponding period of last year, the Returns show a 
decrease inthe Bank of England circulation of £594,183, a decrease in Private Banks 
of £107,969, and a decrease in Joint-Stock Banks of £64,073; in Scotland an 
increase of £81,040; and in Ireland a decrease of £1,169,142. Thusshowing that the 
month ending January 12th, as cempared with the corresponding period last year, 

resents a decrease of £766,225 in Hngland, and a decrease of #1,854,327 in the 
Vrited Kingdom. 


The Returns of the Bank of England for the month ending January 9th give an 
average amonnt of Bullion, in both departments, of £21,646,041. On a comparison of 
this with the Return for the previous month, there appears to be a decrease of 
£554,796, and an increase of £1,079,874 as compared with the corresponding period 
of last year. 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
duringthe month ending January 12th was £7,461,365, being a decrease of £489,141 
as compared with the Return of the previous month, and adecrease of £125,219 
as compared with the corresponding period of last year. 
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Bankers’? Magazine Share List. 


BRITISH, COLONIAL AND FOREIGN BANKS. 


nee [Amount 
Months, | sare, 








NAME. 


& 


Per Cent, London and Partly Provincial Banks. 


Bank of England , . ° . ° 
Alliance Bank, Limited . ° ‘ 
Capital and Counties Bank, Limited : ° 
Central Bank of London, Limited . ° 
City Bank, Limited . ° ° 
Consolidated Bank, Limitea ° e 
Imperial Bank, Limited . 
London and County Banki Company, Limited. 
London and Provincial Bank, Limited 
London and South Western Bank, Limited ; 
London and Westminster Bank, Limited 
London and Yorkshire Bank, Limited . 
London Joint Stock Bank, Limited ° 
. New Shares at £27. 10s, ,-£223 paid. 
Merchant Banking —— of London, Ltd. 
National Provincial Ban a _— ° 
Do. £60, Shares ° 
Do. £60, Shares, 1880 e ° e 
Union Bank of London, Limited . 
Do. New Shares at £28,-£21. paid . : 


5 
BE 


Speugeseess 
3222332333333 


as 


* 


- eS- 
: 
Be 


8. 
SHE: 
22223; 


Yorkshire and Northern Banks. 


Bank of Whitehaven, Limited ° 
Bradford Banking Company, Limited : ° 
Bradford Commercial Joint Stock Bank, Ltd. . 
Bradford Old Bank, Limited . Py 
Carlisle and Cumberland Banking Company, Ltd. 
Carlisle City and District Banking Company,Ltd. 
Compton and Evans Union Bank, Limited . 
Jumberland Union Banking Company, Limited . 
Exc’ and Discount Bank, Limited 
Halifax & Huddersfield Union Banking Co., * ta. 
Halifax Commercial Banking Company, Ltd. a 
Halifax Joint Stock Banking Company, Ltd. 
Huddersfield Banking Company, imited . 
Hull Banking Company, , Limited . ° ° 
Leeds and County Bank, Limited . . 
North Eastern Banking Company, Limited ; 
Sheffield and Hallamshire Bank 
Sheffiele and Rotherham Banking Co,,. Lta. 
Sheffield Banking eee Limited ° 
Sheffield Union Banking Company, Limited . 
West Riding Union Banking Company, Ltd. . 
Yorkshire Banking Gonpeny, Limited. . . 


0 


98,530 
408,000 
000 
500,000 
100,000 
000 

000 

000 


BESE53523 
EEE 


ee 
s 


Lancashire and Cheshire Banks. 


Bank of Bolton, A Shares, Limited =. 
Bank of Liverpool, Limited . ° , 
Do. New at 15 premium-6 paid ° . a 
Bury Banking Company, Limited . ° e . 
Lancashire and Yorkshire ~ gy Limited . ° 
Lancaster Banking Compan . 
eee 1 Commercial Peaking Company Ltd. e 
spool Union Bank, Limited ° 
ter and Count Bank, Limited 
[oe ee & Live District Bkg. a Ltd. . 
Manchester and Salford Bank, Limited ° ° 
Manchester Joint Stock Bank, Limited Sere: 
North Western Bank, Limited . . 
Oldham Joint Stock Bank, Limited A ° 
Parr’s Banking Com y, Limited . -| 20 
Union Bank of Manche ower, Limited .. ‘ ished, 


























Dividend 
Last 12 
Months. 








Per Cent. Midland & Eastern Banks. 


20 Birmingham Banking Compan: ieee’ - ° 
16 Birmingham and Mialand Ba 

Birmingham, Srey tery berg yee Banking’ Go; ta. 
Birmingham Joint Stock Bank, Limited 
Leicestershire Banking Com ag poe ory 
ares 2 ohea mens Ky mpany, . 

Union Bank, Limited : ° 

Nottinghoa Joint Stock Bank, Limited . 


} Pares’s Leicestershire Banking Company, Ltd. { 


€ 
Staffordshire Joint Stock Bank, Limited . 
Stamford, Spalding & Boston Banking Co., Ltd. 
Wolverhampton and Staffordshire Bank ° 
Worcester City & County Banking Co., Ltd. . 


Welsh & West of England Banks. 


Bristol & West of England Banking Co., Ltd. 
Devon & Cornwall Danking Goosen Limited . 
Glamorganshire Ban mpany, Limited ° 
Gloucestershire Banking? Company, Limited: 
National Bank of Wales, Limited . u ° 
North and South Wales ~> aga Limited . ° 
Swansea » Limited 

Wilts and Dorset Banking Company, Limited 


wees 
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Scotch Banks. 


Bank of Scotland et. D9 

British Linen Company Ban 

Caledonian Ban tol Limited 

Clydesdale Sanking Company, Limited 

Commercial Bank of Scotland, Limited 

National Bank of Scotland, Limited ° 

North of Scotland Banking’ ree Limited : 

— oy het of vos neh ja “meee 
‘own ani ‘om A — 

Union Bank of Scotiand, Riana. Last mpany 


Irish Banks. 


Bank of Ireland . 
Belfast Banking Company, Limited 


Hibernian Joint Stock Bank, Limited | 
Munster Bank, Limited . ° 
National Bank, Limited . ° 
} Northern Banking Company, Limitea 


Provincial a ofIreland, Limited . 
Royal Bank of Ireland, Limited : | 


Ulster Bank, Limited ° ‘ 
Do. New at 23 premium ° ° 
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COLONIAL BANKS. 





Australasian Banks. 


Australian Joint Stock . . 
Bank of Australasia ° 
Bank of New South Wales; 
Bank of New Zealand $ 

Bank of South Australia ° 
Bank of Victoria . ° . 


SRSSEom 














* All these banks have in addition a liability of a similar amount. 
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Dividend |Amount 
Last 12 of NAME. 
Months. | Share. 





Per Cent. | £ Australasian Banks.—continued. 
| 


H Colonial of New Zealand 

been — Australia, Limited 
ommercia ng Company ydney . 

English, Scottish & Kustralian Charte Bank 

London Chartered Bank of ae a 

Mercantile Bank of Sydney . ° 

Ni al Bank of Australasia 

National Bank of New Zealand, Limited 

Queensland National Bank, Limited 

Union Bank of Australia, Limited. ° 


Canadian Banks. 
Bank of British North America 


Bank of British Columbia . 
Do. do. ‘ 
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Bank of Montreal 
Bank of Toronto 
Banque du Peuple . 
Banque Nationale 

Bank of Commerce 
Dominion Bank > oe 
Federal Bank of Canada. a 
Imperial Bank of Canada. 
Merchant’s Bank of arene ° 
Molson’s Bank . . . 
Ontario Bank . 
Quebec Bank 


3222 
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ee 
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e5ece 
33233 


Eastern Banks. 
Agra Bank,Limited . . 


Bank of Bergal Pa ey ree x ‘ble 
Bank of Bombay . ° . ° ° ° | 
Bankof Madras... . oe oe ae 


Chartered Bank of India, Australia andChina . 

Chartered Mercantile Bank of — —— 
and China . . 

Delhi and London Bank, * Limited - ‘ ° ® 

National Bank of India, Limited . . ° . 

Oriental Bank Corporation . . ° . . 


Hong > and as ge mpalne epaten, 
Do. New Shares at £ . 


South African Banks. 
Bank of Africa, Limited . ‘ 
Cape of Good are Bank 
Standard Bank of South Africa, Limited 
West Indies. 


Colonial Bank. . . . e-o« 
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FOREIGN BANKS. 





Anglo-Continental Banks. 
~~ po. | 


| 
| Anglo-Fo Co Taenitod ‘ 
7 | Getinan Bak of London, Limtees ; 
7 } eumen and Hanseatic Bank, Limitea’ ° 
6 International Bank of London, Limited . 


| | 


* All these banks have in addition a liability of a similar amount. 
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Dividend 
Last 12 of NAME, 
Months. 








Austro-Hungarian Banks. 


Austro-H rian Bank ° ° ° 

Anglo-A Bank . ° ° ° 

Austrian Credit Bank . ° ° ° 

nese tn . » ° . ° 
positenbank e 

Banque @’Escompte 

Wiener Bankverien 


Belgian Banks. 


pootae Soci 

nque de 

Banque de Bruxelles 
Banque d’Anvers . 
Banque de Flandre . ° 
Société Générale Belge 


Dutch Banks. 
Nederlandsche Bank 
SS — 
Kas-Vereeniging Ban! 

Kolonale Bank ° aire ° 
Nederlandsche Ind-Handelsbank . 

French Banks. 

Banque de France . 

Banque @’ Algerie 

Banque d’Escompte ° 
Banque de Paris et des Pays Bas . 
Ganges: Parisienne . 

aE te de Paris 


Credit Foncier de France # 
Credit Foncier d’ A’ . . 
oe — et Coinmesetal é ° 


Société ts de Depot Dépots et ‘des Comptes Courrantes 
Société Générale . . é 
German Ranke. 
Deutsche Reichshank . 
k of Dresde: é 


Per Cent. 
7% 
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Royal Bank of Bavaria . 
Vereinsbank . ° ° 
Wechslerbank in Hamburg * 

Italian Banks. 
Banca Nazionale ee a 6 
Bancadi Napoli. . ° 
Banca N T 


~ 
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000 
200 
250 
Fr. 
,000 
500 
500 
500 
600 
500 
500 
| 500 
500 
500 
000 500 
9,000,000 500 
M. 
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600 
300 
600 
300 
500 
200 
200 
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000 
000 

500 
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up Dividend |Amount} Liat 
x t12 | of AME. 
Capita _Months. | Share. | 


pensemaseisieansaasi — ee ee 


” 
Ps. asi Per Cent. | Ps, a Banks. 
105,000,000 | 500 | Banco de Espai ° 
6 500 | Banco Hi ~ de Espaiia. ° 
ris : | Banco de Barcelona. ° . ° 
= j si 5 » Banco de Bilboa 
£200,300 ive 20 Union Bank of Spain and England, Limited 


Rs. Russian Banks. 


-. | Banque a’Escompte de St. Petersbourg 

250 Banque Internationale du Commerce a St. Pp’ bre. 
. Commercial Bank of Warsaw > ° 
+. Moscow Discount Bank . ° . ° . 

260 | Russian Bank for Foreign Trade . 

250 Wolga-Kama Commercial Bank 


Swiss Banks. 


| 1,000 Banque du Commerce,Geneva .. 
1,000 | Banque de Genéve, Geneva 
| _ 500 | Banque Cantonale Vaudoise, Lansanne 
| 5,000 | Bank in Basel, Bale ° 
1,000 | Bank in Zirich, Zurich , ° ° % 
500 | Kantonalbank von Bern, Bern 
1,000 | St. Galtishe Kantonalbank, St Gallen 
a | Zircher Kantonalbank, Zurich 
e | Turkish and Eastern Banks. 
10 Bank of Constantinople (soc. anonyme) . 
20 Imperial Ottoman Bank . 
20 Anglo-E a Banking Compans, Limited 
25 Bank of a 
Fr. 
500 Banque Franco- jienne . 
£6 Commercial Bank o ‘Alexandria 


500Fr.; Banca Nationale de Roumania 
20 | Bank of Roumania . . ° 
_ 25 ‘| Tovian Bank . ° 


AMERICAN | BANKS. 
Per Cent.|  £ 


20 | Angto-Catifornian Bank, Limited 
7 | London and San Francisco Bank, Limitea:  : | 
} New York: Bank of America of} 
American Excha National Bank | 
Broad Nati Bank . od 

Central National Bank . . . 

— ee Bank n ey 

mporters’ & Traders’ ationa 
Man Bank 


Mechanics’ National Bank ° 
Metropolitan National Bank .. | 
National Bank of Commerce . . 
Park National Bank . 
National Bank of the Republic 
} Union National Bank 
| Baltimore: First National Bank of Baltimore 
Merchants’ National Bank . 
Boston: Merchants’ National Bank . ° 
} State National Bank ° ° ° 
| Tremont National Bank . a 
Chicago : First National Bank ° ° 
Cincinnati: First National Bank . ° 
| 
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New Orleans: Louisiana National Bank =. 
trae Bank of North America, ’ 
First National Bank ‘ 
Farmers’ & a National Bk 
Philadelphia National Ban’ 
San Francisco: Bank of 
First National Gold Bank . Py 


Central and South American Banks, 


English Bank of Rio de Janeiro, Limited . 
English Bank of the River ~ ye i ° 
London and River Plate Bank, Limi 

London Bank of Mexico & South America, “Lim: 
New London and Brazilian Bank, Limited ° 


Banco de Brazil . < 
Banco Commercial do Rio de Janeiro ° 
Banco — and Mercantil . . 
Banco mmercio 


Banque Nationale du Mexique ‘ 
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